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World News 


$ Forum set for 
victory in 
* Hungarian 
elections 

j/Hw Alliance of Free .. 
^Democrats cpncededidefeat- \- - 
in the Hungarian elections as 
early second-round results 
showed a landslide for the cen- 
tre-right DemocraticPwTtm. ' 
An alliance spokesman said 
on television: “It is dear the 
Hungarian D emocratic Fdrnm 
is going to get the most seats.” 
Smear campaigns. Page 2 

Hostage mtaudon : 

A US Senate del^atkm headed' 
by minority leader Robert Dole 
arrived in Damascus at the 
start of a Middle East tour cen- 
tred on regional peace efforts 
and the plight of Western hos- 
tages in Lebanon. ; 

Blow to Likud 

Israel’s right-wing Likud Party 
virtually conceded defeat to 
^dovish Labour party leader 
PShimon Peres as Yitzhak 
Shamir presided over what 
may have been his final Cahi- - 
net meeting as prime minister. . 
Israelis protest. Page 2 ‘ 

Peru novelist leads ' 

The first exit poll from Peru’s 
presidential election gave nov- ' 
elist Mario Vargas Llosa a 
clear lead, followed by political 
outsider Alberto Fujimori. 
Bnn-off likely, Page 6 ' 

Peking snubbed 

Prominent political activist ' 
Martin Lee was elected head 
of Hong Kong’s first political - 
party, a move bound ta irritate' 
Peking. Page 6 
m 

Red Sea port hlt 

At least 24 civilians were killed 
and 75 wounded as Ethiopian 
air force jets bombarded the '• 
rebel-held Red Sea port cif Mas- 
awa, rebel radio said. 

Pope for Poland 

Pope John Paul said he would *" 
be in Poland neat year to cel e- . 
bratelhe Roman. CatbdQc . 
church’s. World Youth Day, , 
the first intemathmal.mass :■ -v : . 
meeting the church has con- 
vened in Eastern' Europe. : •• 

UK riot spreads.; ^ ''' 

Britain's penal system faced 
a new crisis. Rioting sfntoad 
to the notorious Dartmoor ■ . 
c prison, south-west England, - - ; / 
R as the siege at Strangeways - • 
jail in the north-west entered 
its eighth day. Page 8 • 

Poindexter guilty 

Former US national security 
adviser John Poindexter was - 
found guilty at his Iran-Contra 
cover-up trial In Washington 
of all five criminal charges 
against him. He will be sen- 
tenced in June. Page 2 

Jewish airlift 

About 1,000 Soviet Jewish 
immigrants arrived in Israel 
in a Passover airlift from east- 
ern Europe involving three 
airlines.. 

^Slovenia votes 

The tiny republic of Slovenia 
began voting in the first fiilly 
free election in Yugoslavia 
since 1938. Voters are expected 
to end 45 years of communism. 
High turnout, Page 2 - 

Manila jailbreak 

Masked rebel troops shot their 
way into a Manila jail and 
freed Lieutenant-Colonel Billy 
Bibit, an officer accused of 
plotting a coup-last year. 

Ulan Bator protest 

About 3,000 staged a democ- 
racy protest in Ulan Bator 
despite a decree by Mongolia’s . 
comm unistrcontrolled parlia- 
ment making demonstrations 
more difficult Page 6 

Mandela in Lusaka 

_ African National Congress dep- 
w uty president Nelson Ma n del a 
arrived at his organisation's 
headquarters in Lusaka for 
consultations. ANC funeral. 

Page 6 

Monarchy ruled out 

President Ion Diescu said that 
Romania would remain a 

republic and ruled out any 

chance of restoring the monar- 
chy. Former King Michael is 
due to visit the country this 
week after 42 years of exile. 
Caution on economy, Page 2 

Indian army alert 

The Indian army was deployed 
in the western city of Ahmeda- 
bad, where at least 44 people 
haw, been killed in five days 
of Hindu-Moslem noting. 

FT man held 

Mark Huband, a Financial 

Time* correspondent who went 

missing after the train on 
I which he was travelling was 
ambushed in north-east Lib- 
eria, is understood to be 
unharmed and in the hands 
of anti-government reb els . 

Pagee 
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Talks reopen 
in battle 
for French 
conglomerate 

PARIBAS, the French 
investment bankand Compag- . 
nie de; Navigation Mirte. the 
industrial conglomerate, have 
reopeoed talks that had -been ’ 
fl pa <fl nr Vpri - gin np 
Autumn’s fierce FFr26hn 
($4i55bn>takeover battle. 

More diScusBkms are expected ' 
soon following last: week's . 
mee ting betweenMarc Four- 
nier, chairman Mirte, and 
Michel Frmtpois-PDncet and 
Andre Lgvy-Lang. the men 
whohaveheadjed Paribas ntne* 
the end of March. Page 18; 

. Socfet&Genezale system for 
UK bnfters. Page 7 . 

EUROPEAN Monetary System: 
The peseta was at the top of 
the EMS last week. It moved 
above -the R25.per cent diver- 
gence limit governing the 
other members after the Bank 
of Spain said it cQd not intend 
'to n a rrow the peseta’s ff per 
cent band within the system. 
Worries about German mone- 
tary unxon kept the D-Mark .. 
relatively weak, allowing the 
Bank of France and Belgian 
NatumaTBahktocutinterest 
rates withontputting. pressure 
on their respective currencies. 

EMS- ■ ■ April 6, 1990 
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Nepal lifts political ban following anti-royalist riots 
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The<3tcai shims Ihe' constraints * 
on EMS-exchttogerates- The - . 
upper grid, based on the sys- 
tem 's jweakest currency, defines 
the cross-rates fi^m tohich only 
the pesetatmtymove by more 
than i^percenLjhe lower 
chart {fwescurrencies 1 diver- 
gence framthe centred rate 
against the European Currency 
Unit(Ecu): 

US GOVERNMENT has 
strengthened its commitment 
to relaxing anti-trust laws to 
assist some joint ventures as 
(me of the specific initiatives 
in its structural impediment 
talk* with Japan. Page 18 

TAIWAN is expected to 
approve rules which w ill allow 
the creation of private com- 
mercial bank& Page 18 \ 

DAN Air, UK airline, said Brit- 
ish civil aviation is passing 
through the most difficult and . 
uncertain climate it has ever - 
bad to face. Page 18 

GALXJMARD, French publish- 
ing house embroiled in a feud 
between brothers Antoine and 
Christian Gallimard, seems, 
to have reached calmer waters; 
Isabelle, Antoine’s sister, is 
to sell her 12^ per cent stake 
to Banque National de Paris. •_ 


MOODY’S, US credit rating 
agency, may downgrade debt 
issued by Orix, Japan’s biggest 
leasing company., Page 22 ’ ' ' 

BRITISH GAS looks set to lose 
a substantial contract because 
a group. of Midlands local. - 
authorities is negotiating to. •. 
buy gas from in independent 
supplier. Page 7 

CHINAis to issue new rules 
restricting private enterprise, • 
which wifi be from such sec- 
tors as finance, foreign trade, 
real estate and railways, an - \ 
official newspaper reported. . 

AQDASCCTUM, UK classic . 
clothing company, responded 
coolly to news that wealthy . 
Gordon Getty of the US oil 
family is among its dissident - 
shareholders. Page 20 

SOVTFT Union last year 
recorded a foreign trade deficit 
of S5.4bn, its first deficit in 14 . 
years, according to latest fig- 
ures. Page 4 - . 

EUROPEAN Community could 
be exporting more to Eastern 
Europe in 15 years time than 

to North America, according 
to a report by BIPE in France, 
IFO in Geruany, E*rometeia - 
in Italy and Cambridge Econo- 
metrics in the UK. Page 3 

SHEABS ON Lehman Hutton 
and its commodities offshoot 
have dropped legal proceedings 
against seven former members. 

the London Metal Exchange 
committee arising fmm the 
1985 collapse of the Interna- - 
tional Tin Council's price sup- 
port scheme. Page. 7 


By ICK. Sharma in New Delhi and Our Foreign Staff 


THE KING of Nepal last night 
bowed to fLwave of protest by 
agreeing to lift a 30-year ban 
on political parties In the 
Himalayan country. 

Pro-democracy . . leaders 
whose campaign climaxed with 
a violent assault on the royal 
palace on Friday immediately 
responded by calling for an end 
todemonstrations. 

King Birendra's announce- 
ment came as much of the 
country was under curfew, 
with soldiers armed with rifles 
and rharhing guns posted on 
guard throughout the capital, 
Kathmandu. 

. Tourists were evacuated 
from Kathmandu after Friday's 
violence; in which scores of 
demonstrators were killed. 

A royal communique said 
that the king had met four 


opposition leaders - two lef- 
tists and two from the banned 
Nepali Congress party, which 
spearheaded the movement for 
restoration of democracy in 
recent weeks. 

The communique made no 
mention' of a new election to 
Nepal's non-party legislature, 
but prodemocracy campaign- 
ers appeared satisfied that 
their reform demands were 
accepted. 

With the opposition leaders 
calling off their campaign a one 
of them said: “There is no need 
for the agitation." 

For the past 30 years Nepal 
has been ruled by a monarch 
in consultation with the non- 
party legislature. But King Bir- 
endra, whose father stifled a 
previous experiment with 
democracy, said he would 


remove the word “partyless' 1 
from Nepal’s constitution. 

The campaign for political 
reform has been gathering 
strong momentum in Nepal 
since February. 

At first backed mainly by 
students, the movement 
broaded to include strikes by 
doctors, airline pilots and some 
government employees. 

The march on the royal pal- 
ace, which led to clashes 
between soldiers and thou- 
sands of protesters, showed 
how the king's own position 
was becoming vulnerable. 

A commission headed by the 
chief justice of the supreme 
court. Mr Prachanda Raj Anil, 
has been set up to hold an 
Inquiry into Friday’s violence. 
Continued on Page 18 
Forces of reform. Page 6 


Group of Seven voices 
concern at weakness 
of Japanese currency 


By Peter Norman, Economics Correspondent 


THE Group of Seven leading 
industrialised countries issued 
a statement of concern about 
the weakness of the yen at the 
weekend but foil for short of a 
commitment to stabilise the 
Japanese currency- 

The foreign exchange mar- 
kets are likely today to test the 
determination of central banks 
from the G7 - The US, the UK, 
West Germany, Japan, Canada, 
Italy and France - to defend 
the yen. 

* After, an eight hour meeting 
on Saturday, it became appar- 
ent that Japanese efforts to 
secure large scale joint support 
for the yen from the other G7 
countries failed - largely 
because of West German oppo- 
sition... 

A joint statement the G7 
finance ministers and . central 
bank governors had discussed 
“especially the decline of the 
yesh a gains t- other currencies. - 
and its undesirable conse- 
quences for the global adjust- 
ment process.” But the state- 
ment stopped short of specific 
support for the yen although it 
. left , open the possibility of 
intervention on exchange mar- 
kets. 

It said the US, Japan, West 
Germany, France, Britain, Italy 
and Canada agreed to keep 
developments in financial mar- 
kets, inducting the yen’s fofi. 
“under review." In a vague 
echo of past G7 communiques 
that focused on the need for 
currency stability, it added: 


“They reaffirmed their commit- 
ment to economic policy co-or- 
dination, including co-opera- 
tion in exchange markets' 

The dollar softened steadily 
against the Japanese yen 
throughout last week as trad- 
ers took profits in advance of 
the G7 meeting. On Friday, 
traders said the foreign 
exchange market would test G7 
central hanks today by buying 
the dollar aggressively if no 
substantial commitment to 
defending the yen was pro- 
duced in Paris. 

Mr Jim O’Neill, chief econo- 
mist for the Swiss Bank Corpo- 
ration in London, said on Fri- 
day that the dollar may 
initially foil to YI56 but then 
the market will try to buy dol- 
lars. “That's where the fun will 
start,” he said. 

After the meeting, none of 
the ministers was prepared to 
explain what precisely the pas- 
sages concerning the yen 
meant. However, Mr Guido 
Cadi, the Italian treasury min- 
ister, let slip that he thought 
Japan’s problems were essen- 
tially “domestic." 

Many of Japans's trading 
partners believe the yen’s 
weakness reflects Japan’s 
reluctance to raise interest 
rates and policy disputes 
between the Bank of Japan and 
the Ministry of Finance. Mr 
Carli reflected these views 
when he said that: “interven- 
tion on exchange markets is 
not a substitute for action on 


economic f undamentals .* 

It is understood Japan 
sought joint action to support 
the yen that would have 
included yen purchases for 
Deutsche marks by the Bundes- 
bank. 

Mr Pierre Beregovoy, the 
French finance minis ter who 
hosted the meeting, produced a 
draft communique that would 
have paved the way for such 
action. However, this was 
rejected by Mr Karl Otto Pohl, 
the West German Bundesbank 
president, who steered the 
meeting towards adopting the 
final compromise text. 

While falling against most 
big currencies, the yen has 
devalued by a steep 30 per cent 
against the D-mark. German 
government officials said they 
believe that a strong D-mark is 
essential to achieve monetary 
union with East Germany 
without raising interest rates 
or taxes. They fear that selling 
D-marks to support the yen 
would weaken the mark. 

Mr Ryutaro Hashimoto, the 
Japanese Finance Minister, 
declared that he was happy 
that the yen had been singled 
out. “There is no single G7 
member who said the current 
level of the yen should be kept 
as it is," ha said. The seven 
had agreed that the yen’s 
exchange rate “did not reflect 
economic fundamentals." 
Waigel confident. Page 3: 
European bank talks. Page 18; 
Economics Notebook, Page 19 


Moscow legislators prepare 
draft law to end conscription 


By John Lloyd in Moscow 

SOVIET LEGISLATORS have 
prepared a draft law which 
would end conscription to the 
Soviet Army, a reform bitterly 
opposed by the Ministry of 
; Defence and senior officers. 

The draft law has been 
drawn up by the armed forces 
subcommittee of the Congress 
of People's Deputies' commit- 
tee bn defence and state secu- 
rity. It .has emerged in the 
teeth of opposition from senior 
officers to the concept of a pro- 
; fessional or, as they call it, 
!*mercenary” army. 

. The Defence Ministry has 
'reportedly "made threats" 
against the few officers who 
took {art in the discussions on 
the draft law and who are also 
elected members of the Con- 
gress. Significantly, top mili- 
tary academies have refused to 
discuss the law. 

. ■ According to a brief report 
yesterday in the daily Komso- 
molskaya Pravda, the sub-com- 
mittee proposed: that the 
armed forces turn professional; 
that the Ministry of Defence be 
controlled by a “higher state 
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organisation”; and that it be 
“fully subordinated to the lead- 
ers of the military institutions 
of the Supreme Soviet, under 
direct parliamentary control 

The report said that Mr V 
Lopatin, the sub-committee 
chairman “spoke in favour of 
establishing national military 
units in the republics" - a 
move which is particularly 
opposed by the military and 
political leaderships, since it is 
precisely that which the Baltic 
states are now demanding. . 

In addition, the draft law 
says the Minister of Defence, 
presently General Dimitri 
Yazov, should be a civilian; 
that an alternative to military 
service be introduced; and that 
the numbers of senior officers 
of the political directorate who 
enforce ideological control be 
cut back in favour of more 
non-commissioned officers and 
civilian workers. 

Military personnel should, 
the draft proposes, be allowed 
to join trade unions and partic- 
ipate in political parties. 

The draft also says, the 


armed forces, exposed recently 
as often brutalising for young 
recruits, should enjoy the ser- 
vices of psychiatrists, social 
workers and lawyers. Military 
tribunals should be abolished 
in favour of courts. Colonel A 
Tsalko, an army officer and 
Peoples' Deputy who is 
opposed to the committee’s 
proposals, was quoted as say- 
ing “in order to have a race 
you must have two horses. Let 
the Defence Ministry draw up 
its own draft to present to the 
deputies, and see which they 
vote for." 

The draft coincides with foil- 
ing Soviet military strength 
which Is now below 5m due to 
cuts announced last year. But 
it still accounts for over 1.5 per 
cent of the population, more 
than any other country except 
for Greece. By contrast, France 
has 1.0 per cent of its popula- 
tion in uniform and the USA 
0.89, West Germany 0.79 and 
the UK 0-58 per cent 

Georgians peer into Lithua- 
nian mists; First foreign trade 
deficit in 14 years, Page 4 



THE MONDAY INTERVIEW 

Sir John Fairclough, 
the UK Government's 
chief scientific adviser, 
is overseeing a major 
upheaval In Britain's 
research and devlop- 
ment and bringing an 
engineer's view of 
economics to the task 
Page 34 
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Pro-democracy demonstrators head for the Nepalese royal palace before being turned back by army 
gunfire at the weekend 


Greek poll 
unlikely to 
produce 
clear winner 

By Kerin Hope in Athens 


EARLY returns in yesterday’s 
Greek general election gave 
the conservative New Democ- 
racy party a strong lead but 
indicated that it was unlikely 
to secure a clear majority in 
Parliament. 

With 10 percent of the vote 
counted, the conservatives, 
under Mr Constantine Mitso- 
takis, had 48.8 per cent of the 
vote. The Panhellenic Socialist 
Movement (Pasok) of Mr 
Andreas Papandreon, the for- 
mer Prime Minister, followed 
with 37.8 per cent, while the 
Communist-led Left Alliance 
party trailed with 8.6 per cent 

Analysts said that unless 
the trend altered sharply the 
conservatives would narrowly 
foil to win power for the third 
time in less than a year. 

It was not clear whether the 
Socialists and Commnnists 
would hold an overall majority 
between them, although sup- 
port for the Left Alliance was 
declining by a smaller margin 
than expected. 

The conservatives finished 
ahead in both the June and 
November elections but fell 
short of capturing an outright 
majority in the 300-member 
House. 

In November, they won 148 
seats, to 128 for Pasok and 21 
for the Left Alliance. The two 
remaining seats went to a 
Green and an independent rep- 
resenting the Moslem minority 
in northern Greece. 

The conservatives appeared 
to have lost at least four out of 
the five crucial single-seat con- 
Con tinned on Page 18 


Genentech wins 
US court victory 
over Wellcome 

By Louise Kehoe in San Francisco 


GENENTECH. the US 
biotechnology leader, has woo 
a significant US court victory 
in its long-r unning - patents bat- 
tle with Wellcome, the UK 
pharmaceutical concern, over 
blood-clot dissolving drugs for 
heart attack victims. 

The US company, in which 
Hoffmann-La Roche of Switzer- 
land plans to acquire a major- 
ity interest, said a jury in the 
US District Court of Delaware 
had found that Wellcome and 
Genetics Institute, another US 
biotechnology concern, 
infringed three Genentech 
patents for its bio-engineered 
version of tissue plasminogen 
activator (TPA). The court did 
not award monetary damages 
to Genentech. however. 

Genentech none the less 
declared a “total and complete 
victory” against its potential 
rivals in the market for heart 
attack drugs. 

TPA is the first major com- 
mercially successful biotech- 
nology product. Last year 
Genentech sold nearly S200m 
of the drug, under the trade 
name Activase, accounting for 
two thirds of its revenues. 

Genetics Institute, based in 
Cambridge, Massachusetts, 
developed a rival version of 
TPA and licensed it to Well- 
come. whose Burroughs-Well- 
come unit hopes to market it 
in the US. Burro ughs-Wellcome 
is currently testing Its version 
of the drug in US clinical trials 
and recently filed for US Food 
and Drug Administration 
approval to market it. Genen- 


tics Institute is also developing 
a “second generation" version 
of TPA for the US market. 

Genentech said that it will 
now ask the court for an 
injunction to block Wellcome 
from marketing TPA in the US 
and to prevent Genetics Insti- 
tute from selling its second 
generation product. 

Genentech said the US court 
also denied Wellcome's anti- 
trust claims a gains t Genentech 
as well as Genetics Institute's 
claim of unfair competition. 

Mr G. Kirk Raab, president 
and chief executive officer of 
Genentech, said: “This verdict 
is a major victory for Genen- 
tech, but an even greater one 
for the biotechnology industry 
because it signals that such 
patents will provide meaning- 
ful protection for biotechnol- 
ogy innovations and the impor- 
tant research discoveries." 

Wellcome could not be 
reached for comment yester- 
day. but can appeal against the 
US court decision. 

The US ruling affects Genen- 
tech’s US patent rights only. In 
parallel, protracted litigation 
in the UK, Genentech s broad 
patent covering TPA was inval- 
idated. Genentech has decided 
not to appeal against that rul- 
ing. 

The US court decision comes 
at a time when Genentech's 
TPA is facing intensifying com- 
petition from rival drugs 
including Eminase, produced 
by the Anglo-American group. 
SmithKline Beecham. 

TPA sells for 82,200 per dose. 


| Companies are increasingly 
| looking for sophisticated ways 
| to finance growth. 

| They are increasingly 

| finding RoyScot. 

rfe Over the decade from 1978 to 1988 the proportion of 

^ industrial and commercial assets acquired by instalment credit 

has risen steadily from under 10 per cent, to approaching 
40 per cent. 

IvV'.; In monetary terms, it means the market is now worth 

around £14.5 billion, compared to around £1 .5 billion in 1978. 

The days of businesses automatically opting for a loan or 
an overdraft are going, not growing. 

Today, more than one third of all company cars are 
acquired by leasing or contract hire. Comparatively little 
*£5 known ten years ago, contract hire alone now accounts for 

&£• nearly 20 per cent, of them. 

The rapid expansion of the factoring and i nvoice discou nt- 
ing market, to a value of around £10 billion at the end of 1989 , 
is a further illustration of the increasing sophistication with 
which companies finance their growth . 

One company is in the forefront of all these increasingly 
jga important trends. That company is RoyScot. 

Our Annual Review tells you all about our business. And 
more importantly, you’ll find out what outs can do for yours. 

’ For your copy call our Company Secretary. Alan Talbot, 

on 0242 224455 or write to him at our Registered Office, The 
Quadrangle, The Promenade, Cheltenham, Gloucestershire 
£2 GL50 IPX. 


RoyScot ££ Finance Group : 


ITS OUR BUSINESS TO HELP YOUR BUSINESS GROW. 

A member of The Royal Bank of Scotland Group. 

RoyScc* Grouo ofc Hogtotoiad In Engknl No. SOI 1 16& 
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OVERSEAS NEWS 


By Owen Bennet-Jones in 
Bucharest 


ROMANIA’S National 
Salvation Front, which was 

catapulted into power follow- 
ing the overthrow of the 
Ceausescu regime, yesterday 
launched its election campaign 
in earnest by choosing Mr Ion 
Iliescu as the party's candidate 
for the presidency. 

In his address to a lacklustre 
party meeting. Mr Iliescu said 
that the Front needed to 
become a modem party with a 
technocratic image. However, 
the meeting failed to produce 
any hard economic policies 
except in agriculture. 

In a statement aimed at 
wooing over the peasant con- 
stituency. Mr Qiescu said that 
laws would be drafted to allow 
peasants to obtain land, on 
which they will be free to grow 
their own crops. 

However, they would not be 
able to sell the land, a policy 
which is apparently aimed at 
preventing any individual 
landowners becoming predomi- 
nant in Romania’s rural com- 



Hiescu: candidate 


m unities. 

Contrary to the electoral pro- 
grammes of the main opposi- 
tion parties. Mr Iliescu ruled 
out the abolition of collective 
farms, which he said would 
remain the mainstay of agri- 
cultural production. 

In a speech which reflected 
general caution over opening 
up the economy, he said the 
Front was committed to the 
introduction of markets but in 
a way that would protect the 
weakest categories in society. 


IRAN-CONTRA SCANDAL CLAIMS ITS MOST. SENIOR WHITE HOUSE VICTIM 


Poindexter finds out where the buck stops 


By Lionel Barber in Washington 


THE CONVICTION of Mr John 
Poindexter on all five felony 
charges in the Iran-Contra 
trial vindicates a central argu- 
ment in the three-year-long 
criminal investigation into the 
scandal: that a conspiracy to 
cover-up existed at the highest 
levels of the Reagan adminis- 
tration. 

Mr Poindexter, 53, a colour- 
less rear-admiral who gradu- 
ated first in his class at the 
Naval Academy, rose to serve 
briefly as President Reagan’s 
National Security Adviser in 
1985-86. 

He is the most senior White 
House official to be convicted 
of criminal charges since the 
Watergate scandal. 


Then as now, the defendants 
were undone by the cover-up 
of foolish or dubious acts - 
rather than the acts them- 
selves. Mr Poindexter, who 
intends to appeal, was con- 
victed of conspiracy, lying to 
Congress and obstructing con- 
gressional inquiries. He faces 
a maximum sentence of 25 
vears in prison and fines of 
Sl-25m. 

Mr Poindexter’s defence was 
two-fold: he never intention- 
ally misled Congress and he 
acted throughout under the 
authority of President Reagan. 
It failed because Mr Reagan, 
in eight hours of video-taped 
testimony, gave a performance 
of bumbling forgetfulness 


which did little for his own 
reputation and still less for his 
former top adviser. 

Mr Poindexter did not take 
the stand in his own defence. 
By contrast, Mr Oliver North, 
his co-White House conspira- 
tor. convinced a jury earlier 
this year that he was a fall- 
guy for the President in the 
Iran-Contra scandal - the sale 
of arms to Iran in exchange 
for American hostages and 
diversion of profits to US- 
backed rebels in Nicaragua. 

In the Poindexter trial, Mr 
North, though a reluctant wit- 
ness, ended up supplying the 
most damaging evidence 
against his former boss. He 
testified that Mr Poindexter 


tore up a key document that 
depicted missile shipments to 
Iran as an arms-for-hostages 
deal. This act amounted to 
“specific intent" to deceive 
Congress, the prosecution said. 

It was once said of Mr Poin- 
dexter that he would not cross 
the road without first receiv- 
ing an order to do so. 

But he told a congressional 
investigation in 1687 that he 
felt very strongly it was the 
duty of staff to protect the 
President, the commander-in- 
chief. 

The conviction of Mr Poin- 
dexter is perhaps an argument 
against patting military men 
in sensitive, politically 
exposed positions, particularly 


those that require a relation- 
ship of bust with Congress. 
Yet in one sense Mr Poindex- 
ter was correct. 

The Iran-Contra scandal put 
Mr Reagan's presidency at 
risk. Mr Reagan had sold mis- 
siles to Iran, he had traded 
arms for hostages. Mr Poin- 
dexter was not the only senior 
official to make evasive state- 
ments in the frantic November 
days after the scandal broke. 

Others such as Mr Ed Meese, 
Attorney General, and Mr Wil- 
liam Casey, CIA director, also 
stretched the truth. The differ- 
ence, as Mr Poindexter has 
now discovered, is that the 
buck stopped on bis desk 
rather than the President’s. 


US policymakers cool on 
relations with Moscow 


By Peter Riddell, US Editor, in Washington 


A DISTINCT check to the 
steady improvement in US- 
Soviet relations over the past 
year has occurred following 
last week's talks between Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, and 
senior members of the Bush 
administration. 

The Lithuanian crisis and 
what the US sees as Soviet 
backtracking on key elements 
of a strategic arms reduction 
agreement have forced policy- 
makers to pause and reap- 
praise relations, while stirring 
doubts in Washington about 
the intentions and position of 
President Mikhail Gorbachev. 

Senior US officials have 
begun to talk of the dangers of 
a re-emergence of drift and 
division and they emphasise 
the need for progress in the 
talks between Mr Shevard- 
nadze and Mr James Baker, the 
US Secretary of State, in 
Moscow on March 16-19 before 
the full Bush/Gorbachev sum- 
mit in the US starting on May 
30. 

The most immediate problem 
is Lithuania. After President 
Bush renewed his public warn- 
ing against the use of force, a 
senior administration official 
was quoted over the weekend 
as saying “we can’t sustain the 
kind of forward-looking, prob- 
lem-solving attitude toward the 
Soviet Union or our support for 
perestroika or for Gorbachev if 
they crack down in Lithuania." 


There is already growing 
criticism in Washington of the 
administration's failure to 
react more strongly to the 
pressure applied by Moscow on 
Lithuania in the past two 
weeks. 

Concern in Washington has 
been reinforced by the threat 
to an early agreement, even in 
principle, on a strategic arms 
treaty. The US says there has 
been a reversal in the Soviet 
position on sea-launched cruise 
missiles since early February 
when the two foreign ministers 
met in Moscow. 

Then, the Soviets seemed 
accept the US suggestion for in 
effect sidestepping the problem 
of imposing strict numerical 
limits and requiring compli- 
cated verification. But last 
week the whole issue was 
reopened. US officials say the 
Soviet side appeared distracted 
and uncertain and in part 
blame domestic pressure from 
conservatives and the Soviet 
military. 

One US participant in the 
talks with Mr Shevardnadze 
said: "We were struck by the 
contrast between his ability to 
say what be wants to have 
happen and ills inability to 
explain how they were going to 
proceed to make it happen. I 
think it left everyone with a 
much better understanding of 
how difficult it is going to be 
for Gorbachev to ride out these 
changes." 


Clear lead for Hungarian right 


By Nicholas Denton in Budapest 


THE conservative Hungarian 
Democratic Forum was set last 
night to lead Hungary’s next 
government after partial 
results showed it heading for a 
surprisingly clear victory over 
its main rival, the liberal Alli- 
ance of Free Democrats, in yes- 
terday's second round of the 
country’s elections. 

With more than 70 per cent 
of the votes counted, the 
Forum was leading or had 
already won in 108 of the 171 
constituencies contested yes- 
terday. far ahead of the Free 
Democrats who were likely to 
win in oniy 41. 

The conservative allies of 
the Forum were ru nnin g in 
third and fourth place: the 


Independent Smallholders’ 
Party with a probable eight 
seats, and the Christian Demo- 
crat People's Party with a 
probable three. 

Taken together with the first 
round of voting, in which seats 
were distributed by rough pro- 
portional representation and 
the Forum had a narrow six 
seat lead over the Free Demo- 
crats, the results point plainly 
to a comfortable parliamentary 
majority for the Forum and its 
allies. 

Mr Jozsef An tall, president 
of the Forum, although not for- 
mally claiming victory, said: 
“The Forum has a major lead. 
The Forum will be the first and 
most significant political party 


of the country." 

He appeared to close the 
door on a possible grand coali- 
tion with the Free Democrats, 
for which many Hungarians 
and much of the international 
community has called. 

“Wbat we shall be aiming for 
is to include in the coalition 
the Christian Democrats and 
the Smallholders." 

Free Democrat leaders yes- 
terday blamed a smear cam- 
paign for their poor showing. 
Mr Gaspar Miklos Tamas said 
that the last fortnight between 
the two rounds had been 
marred by the "filthiest elec- 
tion slander in any campaign 
this century." 


High turnout in Slovenia poll 


By Laura Silber in Ljubljana 


YUGOSLAVIA’S northern 
republic of Slovenia yesterday 
voted for a parliament and a 
president in the first free elec- 
tions for over 40 years. 

Despite persistent rain, elec- 
tion officials expected an 80 per 
cent turnout in the first round. 
The 1.5m electorate seems set 
on ousting the r uling Party of 
Democratic Renewal, (LCS- 
PDR), the former communist 
party, and forging ahead with 
demands for an independent 
Slovenia. 

The LCS-PDR is advocating 
political and economic auton- 


omy for Yugoslavia's richest 
and most liberal-minded repub- 
lic. The party's presidential 
candidate, Mr Milan Kucan, 
who is likely to win against bis 
three opponents, said: “We 
would accept secession as the 
final option, but only when it 
becomes obvious that neither a 
Yugoslav federation nor con- 
federation is possible." 

Yet, Demos, the opposition 
coalition of seven parties, 
which was leading overall in 
the final opinion polls, says it 
wants to leave the Yugoslav 
federation and create an inde- 


pendent state. First round 
results are expected today. 

Demos's presidential candi- 
date, Mr Joze Pucnik. said that 
Slovenia will seek indepen- 
dence in a year's time. 

Support for independence 
appears to be growing and 
some observers believe that 
Demos could be heading for a 
big victory. However, during a 
brief visit to Ljubljana yester- 
day, the Yugoslav President, 
Mr Janez Drnovsek. who 
comes from Slovenia, said he 
believed talk of an independent 
Slovenia was exaggerated. 


Solidarity plans 
ventures into 
world of finance 



SPURRED by conviction as 
well as need, Poland's Solidar- 
ity trade union is or ganising a 
number of . financial institu- 
tions which could play a lead- 
ing role in the country. . 

. Tucked away in a few rooms 
on the fourth floor of the 
union’s cavernous national 
headquarters in Gdansk, a 
group of people, mainly in 
their thirties, are working on 
setting up a hank as well as an 
insurance company. 

The idea is that both institu- 
tions would enter into a joint 
venture with a western partner 
to acquire additional finance, 
experience and access to west- 
ern markets. 

The Solidarity bank is the 
main project of the union's 
Economic Fund, whose job is 
to supplement the movement’s 
faltering income from member- 
ship dues. Membership is how 
about 2m compared with 10m 
in 1981, and not all of the pres- 
ent members are keeping up 
payment. 

"Solidarity is more than a 
mere trade union,” says Mr 
Andrzej Spiker, a fund o ffi cial 
"It should help resolve the 
country’s problems, not just 
through paying out benefits 
but by investing and trans- 
forming the economy. 

"We realise that reforming 
the present economic struc- 
tures is a lengthy process so 
we want to establish alterna- 
tives and provide competition." 

The fund is headed by Mr 
Jerzy Kobylinski, a 29-year-old 
with a background in the small 
private businesses which have 
flowered in Gdansk in the past 
few years. 

As its first venture, the fund, 
in conjunction with the 
National Bank (NBP) and a US 
company, plans to sell com- 
memorative coins depicting a 
Solidarity motif. 

Solidarity-inspired talks are 
underway involving two 
French companies, SpieBatig- 
nolles and Accor, and the local 
Gdansk authorities, to take up 
a $70m French government 
credit and expand Gdansk air- 
port to an annual capacity .of 
between 600,000 and lm passen- 
gers and to build a 300-bed 
hotel in the city. 

The fund is hoping that prof- 
its from the trade union’s 
fledgling business activities 


Chris Bobinski 
reports on union 
plans to attract 
investment into 
ailing economy 


an 


could provide part of the initial 
capital for the hank. It also 
hopes to mobilise the popula- 
tion's hard currency savings. 

The planned joint venture 
with a western hank should, in 
the ftmd's view, leave 50 per 
cent of the shares in Solidari- 
ty’s hands. The same would be 
true of the insurance company, 
which the Economic Fund 
says, has attracted more inter- 
est in the west than the bank. 

Apart from the fond. Solidar- 
ity alan has an Economic Foun- 
dation, and the two are over- 
seen by Mr Jacek Merkel, who 
at 36 is a veteran leader of the 
movement. His experience 
dates back to the workers’ 
strikes of 1980 but his free mar- 
ket beliefs place him at one 
remove from Solidarity's blue- 
collar origins. 

Mr Merkel fields most of the 
business offers from abroad 
which flow into the office of Mr 
Lech Walesa, the leader of Soli- 
darity. attracted by the latter's 
appeals for "owners for 80 per 
cent of Polish industry", and by 
the movement’s powerful role 
in the country. 
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OVERSEAS NEWS 


Ministers tackle 
issues on bank 
of reconstruction 


By lan Davidson in Paris 

NEGOTIATIONS on the 
establishment of the new mul- 
tinational bank fw helping the 
economic recovery of Easterd 
Europe, the European Bank for 
Reconstruction.' and Develop- 
ment (EBRD) resume ^ minis- 
terial level here: today, hut. 
without any advance guaran- 
tee of final agreement 
■ m ; Three important groups of 
^ issues were left unresolved, at 

the last round of negotiations a ; 

month ago: ' the choice of the 
Bank's first President, and 'the - 
location .of its headquarters; 
the extent of restrictions on 
Soviet eligibility to borrow 
from the Bank; and the cur- 
rency unit in which the Bank's 
operations should be labelled, . 

Two national eanHidntpg are. 
challenging for the Presidency 
of the Bank: Mr Jacques Attali, 
special adviser to Erench Presir 
dent Francois Mitterrand, and 
Mr Onno Rucfing, "the former 
Dutch Finance Minister. A 
large number of governments 
have made claims for the head-' 
quarters of the Bank, in a list 
of cities which includes ' 
Prague, Vienna, Berlin, Copen- 
hagen and London. France.bas 
not put forward a claim. 

£ Some of. the prospective 


shareholder, governments, 
including the US, have argued - 
that the. essential political cri- 
tmfon for lending by the Bank, 
should be: progress towards 
genuine democracy; and, that 
thisrwpuld. militate against the 
Soviet 4 Union’s right to -borrow. 
Some delegations argued that 
in any. case Soviet access to 
EBRD lending should be pro- 
portionately no greater than its' 

contribution, to the share capi- 
tal. ,-.i 

Last month's negotiations 
also stalled over the. question 
whether private sector pip-' 
jects, which would be intended 
to be the primary beneficiaries 
of the. hew- Bank, would be 
guaranteed^ minimum propor-. 
tion of. loans; such as 60per 
cent.:..! 

European Community gov- 
ernments; which will jointly 
hold it’ majority of- the share 
capital argue that the Bank’s 
operations should, be con- 
ducted in European Currency 
Units', (ECU) as used lh- the 
European Monetary System. 

- Thd : proposal Is -being: 
resisted by the , US. which' is 
pressing ™ f-laiwi of the Hollar 
as the most widely - used inter- 
national currency. 


E Europe market vcould 
exceed North America’ 

By Andrew. Marshall, Economics Staff • ■ 


THE European Community 
could be exporting more to 
Eastern Europe in IS years 
than to North America, accord- 
ing to a report, released today. 

“Europe in 1994" gives the 
economic outlook for the EC 
economies by sector, and coun- 
try. It was carried out by BIPE 
in France, IFO in Germany, 
Prometeia in Italy and Cam- 
bridge Econometrics In the UK. 

The survey points to a level- 
ling off in Europe's growth rate 
in 1990, as Infla tionary, concern 
grows, interest rates rise and 
investment alow?. But there, 
seems little risk of recession in 
Europe, the report says, . 
because of “the positive effects . 
of the Single European market, 
the progress made in improve 
mg companies’ profitability,. 


the tightening up of govern- 
ment spending and . the tight 
against ■ inflation.". 

In the longer term it fore- 
casts renewed growth at a 
higher rate than in the 1960s. 
The European . Community 
grow at an average annual rate 
of 2A per- cent in the period 
196&68, the report says, which 
will increase to 2.7 per cent in 
1988-94 . This will be led by 
strong growth In . exports out- 
side the EC, which are proj- 
ected to grow , at an average 
annual rate of 5.0 per .cent in 
1988-94, up from 4.3 per cent 
Europe in 1994: Economic out- 
look by Sector . Available from 
BIPE, Cambridge Econometrics, 
LFO-Institut, arid Prometeia. 
Price ECU 1000 (£750 in the 
UK). 


G-7 MEETING IN PARIS 


Waigel is confident on unity 

By. David Goodhart in Bonn and Peter Norman, Economics Correspondent 


MR TheoWaigel, West German 
Finance Minister, yesterday 
ruled put a fox rise to pay. for 
unification not only in the cur- 
rent -legislative term - which 
ends in December - but also 
in the nest four-year term. 

. In his most emphatic state- 
ment SO far On tax im ptiratinns 

of unity, he said on West Ger- 
man TV that there ought have 
to be some adjustment of taxes 
but that the overall burden 
would remain the same. 

Mr Weigel's remarks fol- 
lowed a confident assurance to 
his follow finance ministers at 
the G7 meeting in Paris that 
German unity would be a con- 
tribution to world growth and 
to reducing current account 
Imbalances. He said the costs 
of unity could be carried 
through higher than expected 
economic growth and thus tax 
revenues. 

Chancellor Helmut Kohl in 
an interview published at the 
weekend also ruled out tax 
rises and said that money 
could be diverted to East Ger- 
many from the defence and 
road construction budgets. 



Waigel: New market for all. 

East German demand for 
investment goods, rather than 
ruing domestic consumption, 
is stimulating hi gher economic 
growth in West Germany this 
year, according to the first 1990 
report of the five economic 
institutes published today. 

In line with the finan ce min - 

is try, the institutes now pre- 
dict 4 per cent growth in gross 
national product this year 
thanks to rising exports to 
East Germany. They are also 
raising their growth estimate 


for 1991 to 3J5 per cent From 2.5 
per cent. Inflation for both 
years is expected to stay 
between 3 and 3.5 per cent. 

In the debate over the most 
suitable conversion rate 
between the East German 
Mark and the Deutsche Mark 
the institutes say that a 
one-to-one conversion for 
wages is too high but may be 
acceptable for pensions and 
savings. 

The conversion race question 
was not allowed to get in the 
way of Mr Waigel's upbeat 
assessment of Germany's 
future during meetings in 
Paris yesterday. According to 
Mr John Major, the British 
Chancellor, Mr Waigel made no 
mention of 1:1 or 2:1 when he 
gave a report on German union 
over lunch. 

Mr Waigel told the press 
later that a unified Germany 
would provide a bigger market 
for all European countries and 
that it would be open to all 
European investors. A united 
Germany would contribute to 
stability in the European Mon- 
etary System, he added. 


Text of official communique 


The following is the full official 
English text of the communique 
issued after a one-day meeting 
of finance ministers of the 
Croup of Seven leading indus- 
trialised nations in Paris. 

THE Finance Ministers and 
Central Bank Governors of 
Canada, France, West Ger- 
many, Italy, Japan, Britain, 
and the United. States met on 
April 7, 1990, lh Paris for an 
exchange of views on current 
global economic issues. . 

The - Manag in g Director of 
the IMF participated in the 
multi-lateral surveyance dis- 
cussions. 

“The Ministers and Gover- 
nors reviewed their economic 
policies and prospects. They 
noted that since their last 
meeting, economic growth had 
been slowing in several coun- 
tries to more sustainable lev- 
els. 

“However, overall growth 
prospects remain good, with 
strong investment providing a 
major stimulus to their econo- 
mies, inflating remained con- 
tained and external imbalances 
have , been reduced although 
unevenly. 


“The Ministers and Gover- 
nors expressed the need for 
continued close co-ordination 
of their macro-economic and 
structural policies to obtain 
sustained growt h , low inflation 
and greater stability of 
exchange rates. 

“In this respect, they agree 
that current inflation rates 
require continued vigilance. 
They agreed that countries 
with fiscal and cu rr e nt account 
deficits should reduce budget 
deficits and increase private 
savings. 

They also agreed that coun- 
tries with external surpluses 
should, at the same time, con- 
tinue to contribute to external 
adjustment by promoting non- 
inflationary growth of domes- 
tic demand through appropri- 
ate macro-economic and struc- 
tural policies. They also agreed 
that savings should be pro- 
moted in all countries through 
the use of appropriate struc- 
tural policies. 

“The Minis ters and Gover- 
nors discussed developments 
in global financial markets, 
especially the decline of the 
yen against other currencies. 


and its undesirable conse- 
quences for the global adjust- 
ment process, and agreed to 
keep these developments under 
review. They reaffirmed their 
commitment to economic pol- 
icy coordination, including 
co-operation in exchange mar- 
kets. 

“The Ministers and Gover- 
nors welcomed the reforms in 
Eastern Europe towards mar- 
ket oriented economies which, 
they believed, are the most 
profound in decades. 

They expressed their will- 
ingness to contribute to the 
success of the ongoing process 
though appropriate bilateral 
and multilateral assistance, 
through helping countries 
undergoing reforms to remove 
obstacles to private capital 
flows and exchange of informa- 
tion and expertise. 

“They reviewed and assessed 
the possible effects of these 
reforms. 

They noted that German 
economic and monetary union 
could contribute to Improved 
global growth and to a reduc- 
tion of external imbalances in 
Europe. 


Foreign investment ‘changing 
structure of world economy’ 


G5 FOREIGN DIRECT INVESTMENT 




OUTWARD 


INWARD 



Rea! Growth 

Total 

Total 


Stock 

In Flows 

Rows 

Rows 


(1888) 

(83-88) 

(80-88) 

(80-88) 

Country 

$bn 
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Sbn 
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US 

324 

20 

157 

252 

UK 

184 

16 

133 

65 

Japan 

114 

37 

95 

3 

West Germany 

78 

15 

52 

9 

France 

57 

32 

43 

28 
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T he “globalisation" of 
business has been one 
of the great themes of 
the past decade, as more and 
more companies have rushed 
to expand across borders by 
making foreign acquisitions 
and mergers and investing in 
greenfield sites, writes Guy de 
Jonqni&res. 

According to a study by Dr 
DeAnne Julius, chief econo- 
mist of Shell, this singe of for- 
eign direct investment (FDI) 
has implications far beyond 
corporate boardrooms. She 
argues that It is contributing 
to fundamental changes in the 
structure of the world economy 
and challenging underlying 
assumptions of government 
policy. 

“Increases in FDI flows have 
reached the threshold where 
they create a qualitatively dif- 
ferent set of linkages between 
advanced economies," the 
study says. “As a means of 
international economic integra- 
tion, FDI is in its take-off 
phase, perhaps in a position 
comparable to world trade at 
the end of the 1940s.” 

Between 1983 and 1988. FDI 
worldwide rose by more than 
20 per cent annually, four 
times faster than world trade. 
At the end of that period, the 
worldwide stock of direct 
investments by the US, Japan. 
West Germany, Britain and 
France (the “G5” countries) 
was $757bn. 

On recent trends, the study 
suggests, annual FDI outflow 
may rise to $229bn by 1995, 
double the 1988 level, and the 
G5's stock to $l,706bn. The 
European Community would 
overtake Japan to become the 
world's largest foreign direct 
investor, with outflows in 1995 
of $65 bn. or $90bn if intra-EC 
investments are included. 

Growth of inflows into the 
US would tail off during the 
period, but those into Japan 
would rapidly accelerate, 
Increasing by 40 per cent 
Even today, the scale of FDI 
is almost certainly under- 
stated, since it is derived from 
national balance of payments 
statistics, which do not accu- 
rately reflect foreign which are 
financed locally. 

Furthermore, the study says, 
the true economic importance 
of FDI is reflected not in the 
value of assets of foreign- 
owned firms (FOFs), but in 
their sales. In the US, local 
sales by FOFS were one-and-a- 
half times bigger than the 


county's imports in 1985. 
FOFs in the US also account 
for more than half the coun- 
try's exports and a third of its 
imports, while a further one 
fifth of imports are accounted 
for by shipments made by for- 
eign subsidiaries of American- 
owned companies. 

FDI growth is increasingly 
concentrated in the industria- 
lised world, and flows to devel- 
oping countries fell in real 
terms in the 1980s. Three quar- 
ters of the world's FDI stock is 
owned by the G-5 countries, 
though they account for only 
42 per cent of world trade. 

D r Julius says differen- 
tials in countries' 
growth rates do not 
explain the pattern of FDI 
flows. Though the business 
optimism generated by 1992 is 
acting as a stimulus in Europe, 
it is only one element in a 
wider global trend, she says. 

She also believes trade pro- 
tection has played only a small 
role in encouraging FDI. On 
the contrary, she concludes 
that the most important factor 
has been international liberal- 
isation, particularly of services 
- the sector where FDI has 
grown fastest in recent years. 

“A crack has begun to open 
in the regulatory structures 
that have protected many ser- 
vice industries behind national 
borders. This crack is certain 
to open further, the study says. 

Dr Julius argues that these 
trends are robbing merchan- 
dise trade and balance of pay- 
ments statistics of much of 
their meaning. A complete pic- 
ture of international economic 
integration and countries' com- 
petitiveness can only be gained 
by taking account of sales and 
purchases by foreign-owned 
firms, since these effectively 
substitute for imports and 
exports. Re-calculating US 
trade figures to include trans- 
actions between American and 


foreign-owned companies, both 
in the US and abroad, the 
study estimates the country's 
total “foreign sales” at $l,145bn 
and its "foreign purchases" at 
$l,088bn in 1986. 

On that basis, the US 
enjoyed a surplus on foreign 
sales of S57bn, compared with 
a Si44bn merchandise trade 
deficit. Overall, the study finds 
the economic impact of FDI 
has been positive, and that for- 
eign-owned companies do not 
behave much differently from 
domestic ones. 

It argues that, as the eco- 
nomic contributions of for- 
eign-owned firms are recog- 
nised. they will offset 
protectionist pressures from 
weaker domestic producers. 

However, it emphasises that 
the full benefits of FDI will be 
realised only if governments 
treat foreign-owned and domes- 
tic firms equally and do not 
discriminate between trade 
and investment. It identifies 
four principal risks which, it 
says, call for closer interna- 
tional coordination: 

■ The use of national security 
or cultural arguments to 
thwart foreign acquisitions. 

■ Conflicts between national 
competition policies. “Competi- 
tion policy has the potential to 
overtake trade policy as the 
most contentious area of inter- 
national economic relations," 
the study says. 

■ Arbitrary local content rules 
and anti-dumping actions, 
intended to force foreign com- 
panies to substitute local pro- 
duction for imports. 

■ International disputes over 
reciprocal market access. 
*Global companies and public 
policy: the growing challenge of 
foreign direct investment, by 
DeAnne Julius. Royal Institute 
of International Affairs I Pinter 
Publishers. £7.95. 

The 1992 column will resume 
in two xveeks. 






Pirelli 

to keep a grip on production. 



laying at the -forefront of the tyre industry 
eans making a firm commitment 
factory automation — as Pirelli 
is demonstrated by rnsta/fing a 
emens Simatic* process control 
-stem at its Carlisle plant. 
ie system controls tyre pro- 
motion at every stage - ••from 
sighing, mixing and cutting rubber compounds 



to forming tread, finishing and checking quality. 

The result is less waste and 
increased productivity. The whole 
process is riow more efficient, 
ensuring that Pirelli stays on the 
right road to success. 

If you would like to know how 
Siemens can help you get a firmer 
grip on production, call 0260 278311. 



Innovation • Technology • Quality : Siemens 








OVERSEAS NEWS 


Georgians peer anxiously into Lithuanian mists 

Henry Cleary contrasts the moods in Vilnius and Tbilisi as both strive to secede from Soviet Union 


HE flashpoint of nation- 
alist activity on the 
fringes of the Soviet 
Union will switch today from 
the mists of the Baltic Sea to 
the southern state of Georgia. 

Up to Ira people - including 
sympathizers from the Baltic 
states, liberal Russian groups 
and nationalists from nearby 
Armenia and Azerbaijan - are 
expected to gather in Tbilisi. 
Georgia's capital, for a spectac- 
ular 24-hour demonstration. 

The event, which will 
include the picketing of the 
local military headquarters, is 
to commemorate one of the 
darkest moments in recent 
Soviet history: the killing with 
spades and gas of at least 21 
peaceful demonstrators. 

Ever since the so-called April 
9 events unleashed a torrent of 
rage. Georgia has joined Lithu- 
ania in the top rank of Sonet 
republics most likely to secede. 

Both are ancient bastions of 
Christendom, with strong tra- 
ditions of higher learning and 
of efficient agriculture - 
stockbreeding in Lithuania, 
market gardening and fruit- 
farming in Georgia. 

But in many other ways, the 
atmosphere in Vilnius, the 
Lith uanian capital, and Tbilisi 
could not present the visitor 
with a sharper contrast. 

On the morning two weeks 
ago that Soviet tanks rolled 
past the Vilnius Parliament, 
the Baltic city's stolid resi- 


dents seemed utterly unmoved 
as they queued in the damp air 
outside shops that are well- 

stocked by Soviet standards, 
but bare to a Westerner. 

Everything is tidy, if shabby: 
the narrow, cobblestoned 
streets, the steep gabled roofs, 
and the well-tended lawns sur- 
rounding the Lenin statue sug- 
gest Holland or Denmark after 
a long, harsh occupation by a 
foreign power. 

Tbilisi on a spring morning 

is by comparison a place ox 
balmy, sensual delight. By 
some freak of nature, the air 
that rolls down from the pine- 
covered hills is perpetually 
sweet, blowing away the fumes 
from the thousands of little 
cars that chug along the ele- 
gant boulevards in a preco- 
cious display of prosperity. 

And of course the Lithua- 
nians and Georgians are, 
respectively, many of the 
things that northerners and 
southerners are supposed to 
be: stoical, phlegmatic, practi- 
cal in the former case, passion- 
ate, impulsive and full of flair 
in the latter. 

Vilnius, whose ruined Catho- 
lic churches (only now being 
reopened) haunt the skyline, is 
unmistakeably a European city 
manque; while many national- 
ists aspire to make Tbilisi the 
centre of an Orthodox Chris- 
tian theocracy, closer to Byzan- 
tium than any modem state 
except Greece. 


Do these cultural differences 
mean, then, that the 
"hot-blooded” Georgians are 
fated to fumble their indepen- 
dence drive, while the steady 
nerves of the Lithuanians will 
guarantee success? 

As it turns out, thin gs are 
not so simple. In both repub- 
lics, the most uncompromising 
supporters of independence 
have steadily captured the 
moral high ground, leaving the 
traditional political class pant- 
ing to catch up. 

While the Lithuanian Com- 
munist Party managed to save 
itself, in voters' eyes, by split- 
ting with Moscow and backing 
secession, the Georgian Party 
has proved unable to keep in 
step with public opinion - its 
membership and moral author- 
ity has plummeted. 

The current Georgian Parlia- 
ment has sought to win its 
nationalist spurs by asserting 
the supremacy of local law 
over Soviet law; and by stating 
that any move by Moscow to 
restrict the right of secession 
will immediately trigger full 
independence for Georgia. 

But this does not prevent 
nationalist leaders like Mr 
Zviad Gamsakhurdia, the 
sharp-tongued but highly 
respected dissident, from dis- 
missing the legislature as a 
“gathering of marionettes.” 

Virtually the entire political 
class in both Lithuania and 
Georgia agree that the incorpo- 



ration of their republics (in 
1940 and 1921 respectively) was 
technically illegal. But perhaps 
paradoxically, it was Lithu- 
ania’s Parliament that first 
made the almost theatrical ges- 
ture of declaring a moral and 
legal independence that It 
could not physically defend. 

The young, deeply religious 
leaders of Georgia's National 
Democratic Party (NDP) are 
convinced that the Lithuanian 
move was a mistake: they say 
the first priority must be to get 
rid of the “occupation forces" 
(the Red Army) through a 
mounting campaign of civil 
disobedience. 

They also object to the Lith- 
uanian declaration as an 
attempt to work through 
Soviet institutions (albeit a 


freely elected legislature) 
which they regard as illegiti- 
mate by definition. A boycott 
campaign by hardline national- 
ists forced a postponement of 
local elections due on March 
25; a multi-party {mil will now 
be held in October. But the 
nationalists say they will boy- 
cott that too. If participation Is 
restricted to those who recog- 
nize the Soviet constitution. 

“The point is not whether 
it's a good or tad constitution, 
the point is that it’s a foreign 
constitution," says NDP presi- 
dent Georgy Chanturia, inter- 
viewed in the city centre prem- 
ises which the party recently 
seized, bloodlessly. from the 
local Communist Party. 

Mr Chanturia, Mr Gamsak- 
burdia and another ex-pris- 
oner, Mr Irakli Tsereteli of the 
National Independence Party 
(NIP) have buried personal dif- 
ferences to form an extra-par- 
liamentary National Forum 
which plans to conduct Its own 
elections to a national assem- 
bly that will presumably guide 
Georgia towards statehood. 

In contrast with Lithuania, it 
is dear that there is a moder- 
ate class of Georgians which 
has painstakingly carved out 
an acceptable modus vivendi 
within the Soviet system: a 
class that enjoys the recently 
granted freedom of speech and 
travel and not suffered from 
the recent downturn in food 
supplies. This class is dis- 


mayed that the toughness of 
the Kremlin's new secession 
law appears to leave little polit- 
ical space for moderates. 

It also harbours deep fears 
that a hard-won quality of life 
will be ruined as excessive 
nationalist zeal will give way 
to bloody intercommunal fight 
Log, and an Azerb&ijan-style 
crackdown by the Kremlin. 

The republic's 70 per cent 
ethnic Georgian majority can 
point, with some reason, to 
neighbourhoods in Tbilisi 
where a hotchpotch of minori- 
ties - Armenians, Azeris, 
Greeks, Russians - have long 
lived in harmony. 

Tbilisi, In short, is one of the 
few remaining cosmopolitan 
Near Eastern cities, of the kind 
that Alexandria, Istanbul, 
Salonika and (until the Janu- 
ary pogroms) Baku used to be: 
places whose cultural life is 
deeply informed by subtle and 
carefully evolved relationships 
between different races. 

But as the experience of all 
those cities shows, centuries- 
old relationships can vanish 
overnight once atavistic fear 
has been aroused. 

Whatever the Lithuanians’ 
historical record, they have 
remained unflinching in the 
face of attempts to stir up trou- 
ble between them and ethnic 
Russians: in this respect at 
least the Georgians may need 
to Study the T-itkiwnian exam- 
ple closely. 


A A WHS THE FLEET NEWS AWARD 
FOR BEST ROADSIDE RECOVERY SERVICE. 

OUR PATROLS 


ARE 

RECOVERING 


AT THE 


MOMENT. 



We were quietly confident, but now it's official. 

However, that doesn't mean we’ll let this award 
go to our heads. 

Because we're the world’s largest and most 
resourceful motoring organisation, we have a. lot 
to live up to. 

Namely 3,600 fully trained patrols, that's three 


times as many as our nearest rival. 

And last year we were called to attend over 
four million breakdowns. 

Those members with Relay also had 670 purpose- 
built Relay vehicles at their disposal. 

All these breakdowns were reached in an average 
of 36 minutes. 


That's why the aa is best equipped to handle 
your fleet business. 

An agreed three year plan with AA Fleetwide 
will caver all your company cars at guaranteed 1989 
prices. For more infor- 
mation call 0272 251519 Witijnm 
during office hours. 



Trade deficit 
adds to Soviet 
economic woes 
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By John Lloyd in Moscow 

THE Soviet Union last y ear 
recorded a foreign trade deficit 
of Roubles 3.3bn ($5.4bn). its 
first defied! in 14 years, accord- 
fog to the latest official figures. 

At the time, a crash 
programme to put consumer 
goods in Soviet shops and quell 
rising public discontent over 
shortages is foiling badly to 
meet Us targets. 

The trade deficit was expec- 
ted, but the continuing crisis 
in production Is a serious set- 
back for the Soviet authorities. 

Figures released by the state 
statistical agency Gosbomstat 
show total production for the 
first quarter of this year was 
down by L2 per cent from -the 
same period last year, while 
March was down 1.6 per cent 
over, the same month in 1989. 

A commentary on the figures 
in .the Government newspaper 
Izvestia blames, ethnic trou- 
bles, public demands to shut 
ecologically harmful plants 
and conversion of' the arms 
industry. 

Both Transcaucasian repub- 
lics of Armenia and - Azerbai- 
jan, . where there has . been 
intense e thni c co nfli ct .since 
late last year, show dramatic 
output falls in the first quarter. 
Production in Armenia was 
down 12 per cent and in Azer- 
baijan 25 per cent though 
Azerbaijani production picked 
up 2 per cent in March as 
strikes were settled and life 
became mokre no rmal. 

Heavy industry showed the 
largest fall - by 3 per cent 

The all-important consumer 
goods sector did show a 
marked increase - up 6.4, per 
cent or Roubles 7b n, over the 


first three months of 1389- But 
that rate of increase was only 
half as much as the planned 
increase called for in the crash 
programme approved last 
November, which demanded a 
Roubles 60bn increase in 1990 
over 1989. _ . 

Further steps towards a mar- 
ket economy are expected to be 
revealed today by Dr Leonid 
Abalkin, deputy prime minis- 
ter in charge of the economy. 

The biggest output rises 
have been in white goods and 
electronics, with colour televi- 
sion sets and tape recorders up 
11 per cent, washing m a chin es 
up 14 per cent and electric 
irons up 11 per cent. 

..-But deliveries of cattle and 
poultry, and the processed 
foods based on them, fell by 4 
per cent and fish processing 
flour showed no change. 

The trade figures show 1989 
imports s tanding at Roubles 
72J.hn and exports at Roubles 
68.8bn. Oil exports were 
sharply down, by U-7 per cent, 
from 444.2m tonnes in 1988 to 
127.3m.. tonnes in 1989. Coal 
exports: fell from 39.4m tonnes 
to 37.5m tonnes, or 4^ per cent. 
' "The deficit is due to the drop 
off in world oil prices. 

The structure of Soviet trade 
remains heavily skewed to 
Comecon countries - around 
50 per cent - and even more 
heavily skewed to raw materi- 
als. 

Some two thirds of its 
exports to advanced capitalist 
countries were raw materials 
(mainly oil, oil products and 
timber), with machinery and 
equipment accounting for only 
32 per cent 


Nordic seamen seek ban 
on foreign-flagged vessels 

By Karen Fossil in Oslo 


SEAMEN'S unions in the 
Nordic countries are seeking a 
ban on foreign-flagged fames 
operating in their waters after 
as many as 150 people were 
killed in a fire aboard the Scan- 
dinavian Star, a Bermuda-reg- 
istered ferry on. Saturday. 

Norwegian police said yes- 
terday they were bunting a 
possible arsonist after the cap- 
tain and many survivors 
charged that the ferry blaze 
was started deUboately. 

Just days before Saturday's 
fire, leaders of the three Nordic 
seamens' unions met in Swe- 
den where they vowed to press 
their respective governments 
to tighten isolations govern- 
ing foreign-flagged vessels 
operating in Nordic waters, 
which they claim do not meet 
the strict standards or face the 
same inspection routines . 
required of nationally flagged 
vessels. 

On Saturday Sirs Ead Knll- 
man Five, Norway^ Minster of 
Trade . and Shipping, warned 
that Norway’s regulations gov- 
erning foreign-flagged ships 
operating in its waters were 
likely to be tightened. She will 
propose that such foreign 


flagged vessels would be forced 
to undergo inspection from the 
Norwegian authorites. 

Survivors of the fire aboard 
the Scandinavian Star, which 
is operated by Da-No Ferries, a 
subsidiary of Copenhagen- 
based VR Shipping, com- 
plained of its poor condition. 

Kevin . Brown, Transport 
Correspondent, adds: Inquiries 
into the disaster are likely to 
want to draw on the results of 
Mr Justice Sheen's investiga- 
tion into the sinking of the 
British ferry Herald of Free 
Enterprise with the loss of 
nearly 200 lives off Zeebrugge 
in March 1987. 

The inquiry concluded that 
the Herald capsized primarily 
because of negligence on the 
part . of several crew members. 
However, there are parallels 
with the Scandinavian Star. 

In both cases, maritime 
union officials had complained 
before the accident that safety 
precautions were inadequate. 
The Sheen inquiry concluded 
that staffing was not a contrib- 
utory cause of the Herald acci- 
dent, but criticised confusion 
over the responsibilities of 
crew members. 


UK-French talks on 
combined forces 

By David White, Defence Correspondent 


THE POSSIBILITY of 
multinational military forma- 
tions taking the place of for- 
eign units now stationed in 
West Germany will he explored 
during Anglo-French talks 
starting in Paris today. 

. Mr _ Tom King, British 
Defence Secretary, plans to 
sound out his counterpart, Mr 
Jean-Pie n-e Chevfehement, on 
the idea. Which British officials 
said was “still at the early 
stages of thinking.” 

The UK and France between 
than have more thaw 120,000 
troops in West Getmany, and 
the French and West German 
armies are in the process of 
building up a 5,000-strong joint 
brigade. 

British defence planners are 
anxious to establish what kind 
of joint initiative the French 
Government would consider 
compatible with the country's - 
long-standing independent 
position within Nato. ■■ 

. UK officials said Bm* princi- 
ple of joint forces was “superfi- ~ 
dally attractive" as a way of 
making a continued foreign 
troop presence in Germany 
more politically acceptable. 
However, no conclusion had 
been reachedaboutthe possi- 
ble impact of such an initiative 
cm military effectiveness. 

In contrast with the model of 
the Franco-German brigade, 
British thinking points to a 
multinational corps structure, 
made up of national divisions. 
However, the UK has not ruled 
out the idea of a joint air- 
mobile division. 

This was first proposed" by 
West Germany in *1988 as a 
combined operational reserve 
force made up by the four 
countries of the Northern 
Army Group- the UK, West 
Germany, Belgium and the 
Netherlands. Nato’s military 


-committee ordered a study of 
.the proposal at the time. . 

British officials made clear 
they did not foresee units 
smaller than a division being 
organised on joint lines. 

The Nato force structure in 
West Germany is split into 
eight national corps areas - 
three West German, two US, 
one British, nm» Belgian und 
(me Dutch - with each coun- 
try commanding its own forces 
in peacetime, while France 
maintains a separate corps 
under permanent national 
command. Each corps com- 
prises up to four divisions. 

Multinational formations 
could have varied composition, 
including US forces in 
southern Germany, for 
instance, hut mada up solely of 
European nations elsewhere, 
British officials suggested. 

The relative place of US 
forces Is one of the open ques- 
tions, with the French wanting 
increased emphasis on the 
European component of the 
alliance. 

Officials mm the discussion 
was not directly tied to the 
“two-plns-fbur” negotiations on 
German unification. But spe- 
* eifle proposals would depend 
on how many foreign troops it 
was decided should stay on 
current West German territory. 

The Anglo-French talks will 
also focus on nuclear weapons, 
with Britain expected to deHrtc 
in autumn whether to join 
France or the US to produce an 
- air-launched missile to replace 
the RAF’s nuclear free-fall 
bombs. 

'The French option,‘based on 
the ASMP medium-range mis- 
sile already deployed with the 
Frenc h Air Force, has been 
revived as a possibility after 
being virtually discounted by 
-Britain in 1988. 
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WE ARE REBUILDING THIS AIRLINE 
ON THE FUNDAMENTAL BELIEF 
THAT YOU, THE BUSINESS TRAVELLER 
ARE THE KEY TO OUR FUTURE* 



1 





- . When this management took over the . 
stewardship of Ran Am early in 1988, it was 
tytth full knowledge that if we didn’t succeed 
: with die business traveller; we wouldn’t succeed 
. at all - 

. ; Fortunately we had a great deal going for us. 

Through years of problems, a significant 
body of loyal, seasoned travellers continued to 
. recognise the benefit from fen Am’s inherent 
' strengths, even though we too many rimes 
- - sorely tested their loyalties. ' 

. And then, as Improvements began to show; 
rnany business travellers who had once given up 
. . in frustration began retuming to fen Am. 

. _ .. j And novy a new generatiort of busings 

. travellers are discovering feii Am. And they are ’’ 
/ not being disappointed. 

By heritage this is a long distance airline. 

We have drawn on that heritage to redefine 
fen Am and again provide the long distance 
' . • ■ traveller with his or her ‘own’ airline. 

■ Following are Some considerations you may 
wish to take into account when booking your 
next flight ' 

EVERY TIME ZONE CROSSED 
WILL EXACT ITS TOLL. 

. .. Add to that, seemingly endless hours of 
sitting in right spaces, and you have one wrung- 
our business traveller heading off the plane into 
• the fray. 

Which is precisely why this airline does not 
^skirap on such a big. thing as a few little inches. 

In Business Gass (our Clipper Gass), 
the seat width is every bit the equal of those in 
first Gass on most domestic airlines. 

And at 21-22 inches wide, surpasses the 
Business Class seatsof such international carriers 
' as British Airways^ Swissair and Air France, who 
provide 18-20 inch seats. 

Also critical to long flight comfort is elbow 
room. 

. In fen Am" Clipper Gass, you’ll never be 
- seated in the middle, because there is no middle. 

Ii’s rwo-by-two seating (six across) 
exclusively: and everybody has an aisle or 
window seat, . • 

Again, for comparison, British Airways and 
' Lufthansa crowd in as many as seven and eight 
across, respectively. 

. We cannot, in this space, do justice to our 
first Gass service. 

• But fen Ain fiisr Gass (historically the 
industry standard-bearer) has been so improved 
and refined that we truly hope you will one day . 
have the good fortune to experience it. 

^LIVING SPACE’ AND THE 
LONG DISTANCE TRAVELLER. 

. ' ;No matter how wide and comfortable the 
seat, it's going to ‘shrink* on a long flight if it 
isn’t surrounded by adequate space. 


Which is why fen Am flies only wide-body 
aircraft on long distance flights. 

’ Our fleet of Boeing 747s (which fen Am 
helped design, and then introduced) is one of the 
largest in the air. 

As part of our ongoing renewal programme, 
33 of our 747s have been completely refurbished 
with new interiors and the latesr in electronic 
equipment. 

The remaining two will be completed this 
spring. 

The only aircraft to rival the 747 in 
popularity is the spacious wide-body Airbus. 

We now operate nineteen new technologi- 
cally advanced Airbus A3 10s. The largest fleet 
across the Atlantic. 

. Significantly, our fleet is growing younger, 
rather than older. 


NOT ALL BUSINESS TRAVELLERS 
GET TO SIT UP FRONT. 


In fact, most don’t, We not only recognise 
this, we have developed an Economy Gass 
programme that goes far beyond the ordinary. 

It starts with an Economy Gass section 
that can actually handle more seats than we’re 
willing to put in. 

With enrolment in fen Am Woridfess, you 
receive all the time and hassle-saving advantages 
of privileged check-in and priority baggage 
handling. 

Warldfess also gives you the pleasure of 
ordering your meals in advance from an extensive 
and exclusive menu. 

Of even greater importance to fen Am 
Economy Gass passengers who fly with us very 
frequently is our special way of saying thank you. 

And that is Wbrldfess Platinum, which 
provides free upgrades to Clipper Class. (And if 
you're already flying Clipper Class, free upgrades 
to First Gass.) 

By being a member of V&brldfess, you’ll 
benefit from the richest frequent traveller 
programme in the world. 


THE MOST THOROUGH 

AIRCRAFT MAINTENANCE 
IN THE INDUSTRY. 

Through thick and thin, through every 
management change, one area of fen Am 
service has remained sacrosanct - the service we 
perform on our aircraft. 

The Pan Am maintenance programme 
always has and always will continue to set 
industry standards. 

Our standards are so high that we spend 
more on maintenance per aircraft operating hour 
than any other US. airline. 

They are so high that thirty of the world’s 
airlines bring aircraft to us for maintenance, 
as does the US. Air Force. 


And our flight training standards are 
equally high. 

We are currently training pilots for twelve 
major airlines, the Royal Canadian Air Force 
and Air Force One. 


IF YOU’RE GOING THERE, 
WE PROBABLY ARE TOO. 


We fly to more European cities than all 
other US. airlines combined. 

We are the only US. airline serving the 
Soviet Union and the only US. carrier that serves 
virtually every emerging country in Eastern 
Europe. 

Out of Miami we now fly to 68 interna- 
tional destinations and 27 US. cities. 

The response to the quality of service on 
our fen Am Shuttle has been so overwhelming 
that we carry over 50% of the Boston-New \brk- 
VChshington market. 

Domestically, we now serve 40 US. cities 
with feeder flights connecting to 5 fen Am 
international gateways. 

Systemwide, fen Am continues to be the 
number one US. airline to the world - flying to 
75 cities in 47 countries on four continents. 


ONE GOAL MISSED, 
TWO GOALS SURPASSED. 


Due to setbacks, we didn’t come close to 
achieving our financial goal in 1989, which you 
probably already know. 

However, through the hard work and 
superlative cooperation of our people, we 
surpassed our growth and operating goals; and 
are surpassing them again in 1990. 

In passenger traffic»January, 1990 was 
up 23% over January, 1989, and February was 
up 26%. 

Clipper Class increased by 26% and first 
Class was up 40%. 

In January' and February, we recorded the 
best on-time performance in the history of 
the company; placing us among the top three 
airlines in the industry: 

In baggage handling, a very critical measure 
for most travellers, we have now led the industry- 
in efficiency (fewest mishandlings per thousand 
customers) for three years in a row. Which is an 
industry record. 

If you’ve been flying with us, we thank you. 

If you haven’t been, we look forward to 
proving ourselves to you. 

Again and again. 



Thomas G. Plaskett 

Chairman and Chief Executive Officer 

fen American World Airways, Inc. 
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Brazil’s Congress 
agrees Collor’s 
key spending cut 


By John Barham in Sao Paulo 

BRAZIL'S CONGRESS has 
approved one of President Fer- 
nando Collor de Mello’s central 
economic reforms by sanction- 
ing' the closure of 11 ministries 
and abolition of dozens of gov- 
ernment agencies, which will 
save an estimated $700m in 
1990. 

This is the first controversial 
measure to pass in Congress 
since debates began last week. 

Congress must approve the 
president's entire reform pack- 
age by the end of this week. 
Party leaders are negotiating 
adjustments to six other draft 
measures which make up the 
core of the new government’s 
economic policies. 

The measures institute a 
sweeping privatisation cam- 
paign. a new wages and 
incomes policy, and trade liber- 
alisation. They also confirm 
the Government's 18 month 
freeze on Sllobn worth of pri- 
vate financial assets. 

The negotiations have 



Collor: Warning being heeded 


defused a crisis between the 
Government and Congress 
after Mr Collor warned that 
any alterations to his policy's 
structure would undermine the 
attack on inflation. 

Angered. Congress affirmed 
its right to challenge the exec- 
utive. but so far has passed the 
Government's measures with 
only superficial changes. 

Talks will enter a vital phase 
this week as Congress begins 
voting the six critical mea- 
sures. In the past, it has 
resisted deregulation, closing 
state companies and firing civil 
servants. However, sensing a 
sea change in public opinion 
following Mr CoUoris election 
last year, legislators now 
favour a smaller role for the 
Government. 

To the Government's relief, a 
much feared speculative con- 
sumption boom failed to mate- 
rialise over the weekend after 
Braz ilians drew their salaries 
on Friday. Rising demand for 
black market dollars and con- 
sumer durables would have 
signalled a lack of confidence 
in the inflation policies. 

Retailers and black market 
operators reported only a mod- 
est increase in turnover. They 
blamed slower than expected 
business on a cash shortage 
which had forced banks to 
limit cash withdrawals to 
$30-150 per person. 

Bankers say Brazilians have 
lost confidence in the banking 
system after Mr Collor froze 80 
per cent of bank balances. The 
central bank has begun print* 
mg an emergency batch of 
higher value bank notes to 
meet the sudden demand for 
cash. 


Vargas Llosa may face a 
srim-off as Peruvians vote 


By Sally Bowen in Lima 

ALMOST 10m Peruvians went 
to the polls yesterday to elect a 
new President and Congress. 
Voting was proceeding in the 
capital in almost normal condi- 
tions. though security was 
tight at polling stations with 
armed police watching from 
rooftops. 

The first exit poll, released 
in contravention of the law 
before the polls closed, gave Mr 
Mario Vargas Uosa, the novel- 
ist, 37.6 per cent, followed by 
political outsider Mr Alberto 
Fujimori, on 25.5 per cent. Mr 
Fujimori, the son of Japanese 
immigrants, has enjoyed a 
last-minute surge in popular- 
ity. 

If echoed in the final vote, 
the two. who both follow a cen- 
tre-right economic line, will go 


through to a second round 
run-off in a month or so. 

A 10-year guerrilla war has 
placed two-thirds of Peru (tem- 
porarily including the capital, 
Lima) under a state of emer- 
gency. The principal subver- 
sive group. Shining Path, and 
the smaller Tupac Amaru Rev- 
olutionary Movement both 
oppose the electoral process. 

Mr Vargas Llosa and his 
Democratic Front alliance (Fre- 
demo) won initial enthusiastic 
support when the campaign 
was launched 11 months ago. 
This has since waned. 

Voting was to have ended at 
3pm local time, but was 
extended by two hours by elec- 
toral authorities late yesterday 
to allow long queues of people 
to vote. 


Nepalese monarch bows to the forces of reform 

K K Sharma and Our Foreign Staff report on how pro-democracy campaigners won over their King 


THE NEPALESE King appears 
to have yielded to the forces of 
change. His decision yesterday 
to allow political parties came 
as the pro-democracy cam- 
paign in the Himalayan king- 
dom seemed to be shaking his 
throne. 

In the event, both King Bir- 
endra and the pro-democracy 
leaders pulled back from fur- 
ther confrontation. The King 
announced that he would lift a 
30-year-old ban an political par- 
ties and opposition leaders 
promised to end their cam- 
paign of demonstrations. 

The campaign for freely 
operating parties and free elec- 
tions in the Himalayan king- 
dom came to a head with the 
storming of the royal palace on 
Friday - a move which showed 
how far the monarch himself 
had become vulnerable. 

Traditionally, the King is 
venerated as the reincarnation 
of the Hindu god Vishnu and 
has traditionally been above 
criticism in Nepal. But tbe 
reform movement bas found 
itself on a course which set it 



King Birendra: Under pressure 


directly against bim. The 
attempt to storm tbe palace 
and the resulting clasb 
between the army and thou- 
sands of demonstrators was 
the bloodiest violence in Nepal 
this century. It showed that 
the King's position could be 
endangered if he continued to 
resist popular feeling. 

Leaders of Nepal’s banned 


political parties have felt that 
the King has been a virtual 
prisoner of a palace coterie. Its 
members are unknown but 
there has been a widespread 
belier in Kathmandu that the 
coterie bas prevented the King 
from appreciating the signifi- 
cance of unpalatable facts and 
developments like the pro-de- 
mocracy movement 

This is the main reason why 
the illegal political parties 
have called for the ban on their 
organisations to be lifted 
rather than the king's abdica- 
tion. Restoration of party poli- 
tics and holding of free elec- 
tions would, in effect, curb the 
powers of the group around tbe 
King and also limit his own to 
that of a constitutional mon- 
arch. 

All political parties, there- 
fore. united to launch the 
struggle for democratic 
reforms. Although the centrist 
Nepali Congress led by the ail- 
ing anri ageing Mr Ganesh Man 
Singh has been in the forefront 
of the movement, it is sup- 
ported also by the powerful 


communist party and influen- 
tial student organisations. 

Together they successfully 
mobilised wide popular sup- 
port for . the movement Even 
many members of the national 
panchayat, the apex body of 
Nepal's system of “partyless 
grassroots democracy", sup- 
ported the demand for reforms 
and expressed their disillusion- 
ment with the existing system. 

As a former prime minister 
of the country said, the aims of 
the movement’s leaders were, 
first, to seek an end to authori- 
tarian rule by the pinnaiffh and 
the clique around him and, sec- 
ond, replace this by a demo- 
cratic system of party govern- 
ment. 

The movement's leaders 
have been unwilling to accept 
anything less than outright 
withdrawal of the ban on polit- 
ical parties. They rejected the 
controversial referendum of 
1980, when 55 per cent of voters 
backed the present partyless 
system, just as they spurn - 
until yesterday - the King’s 
offer of talks. Both were seen 


as attempts to delay reforms 
and buy time. 

After Friday’s clash , it was 
clear the politicians had the 
upper hand. The King and his 
advisers were forced on the 
defensive. 

Throughout yesterday there 
were signs that tbe King would 
give in. 

A number of prominent 
Nepalese made impas- 
sioned calls for a 
multi-party political system 
and state-run television 
extended its t rans mission time, 
raising speculation about an 
announcement. 

The capital was tense, with 
soldiers armed with rifles and 
machine guns posted at main 
intersections, as well as in the 
maze of narrow lines winding 
through residential areas. 

As their campaign gathered 
mmn pntu m in recent months, 
leaders of Illegal parties not 
only harvested support within 
Nepal Importantly, they got 
(he sympathy and, support of 
many Indian politicians. -Nepal 


analysts point out that no 
movement for reform has ever 
been successful without at 
least tacit and moral support of 
the Indian authorities. 

They point out that the 
King’s recent intransigence 
stiffened after Mr V P Singh, 
rndia’s Prime Minister, 
described the developments in 
Nepal as “an internal affair" of 
the kingdom. 

But many Indian politicians 
belonging to all parties, includ- 
ing the ruling Janata Dal and 
the main opposition Congress, 
have given open support to the 
pro-democracy leaders of 
Nepal. They have also critic- 
ised the official neutrality of 
the Indian government. 

Nepal politicians have drawn 
strength from their Indian 
counterparts, as well as from 
liberation movements in East 
Europe and elsewhere. 

Having demonstrated they 
have popular backing, they 
made it clear that if tbe King 
blocked the movement for 
reform, it could cost him his 
throne. 


ANC uses funeral for show of strength 



Supporters of the African national 
Congress (ANC) in paramilitary uniform 
and brandishing fake pistols carrying the 
coffin of a colleague shot dead by police in 
the township of Sebokeng last month. 
Thousands of mourners attended the 
funeral of four of the 17 demonstrators 
killed during a protest march, and whose 
deaths delayed talks between the ANC 


and Pretoria. Reuter reports from Sebok- 
eng. South Africa. 

The shooting on March 26 had threat- 
ened to destroy a delicate negotiation pro- 
cess between the ANC and the white-led 
Government of President F.W de Klerk on 
how to end apartheid. The ANC put off 
exploratory talks, originally set for April 
11, in protest at the killings. The talks 


have now been rescheduled for May 2 to 4. 
Mr De Klerk also said after an informal 
meeting with the ANC deputy president, 
Mr Nelson Mandela, on Thursday night 
that he would hold an inquiry. 

■ Mr Nelson Mandela arrived at his 
organisation's headquarters in Lusaka, 
Zambia, yesterday for consultations with 
the exiled leadership. 


India urged to attack 
camps in Pakistan 
over strife in Kashmir 

By David Housego in New Delhi 


THE RADICAL Hindu BJP, one 
of India's most influential 
political parties, has called on 
the Government to retaliate 
against Pakistan by striking at 
training camps across the bor- 
der allegedly providing support 
to M o slem militants in Indian- 
held Kashmir. . 

In a strongly worded resolu- 
tion of the party's national 
executive, the BJP called on 
the Government to “knock out 
the training camps and the 
transit routes of the terror- 
ists." The resolution said that 
“Pakistan's many provocations 
amount to so many acts of 
war” and added that "hot pur- 
suit is a recognised defensive 
measure.” 

Though the BJP is not a 
member of the Government, 
Prime Minister V P Singh’s 
administration depends on it 
for support in parliament 

Its increasingly belligerent 
tone comes at a time of grow- 
ing Indian fru s t ration at the 
deteriorating situation in the 
northern state, where tbe 
armed forces are massively 
deployed against a widely sup- 
ported separatist movement. 

All the major towns in the 
Kashmir Valley, including Sri- 
nigar, the summer capital of 
the state of Jammu and Kash- 
mir. were under curfew for the 
third continuous day yesterday 
as security forces carried out 
house to house searches to find 
two prominent local figures ' 


kidnapped on Friday. 

Professor Mushir-ul-Haque, 
vice-chancellor of Kashmir 
University and Mr H L Khera, 
local manager of the state 
owned Hindustan Machine 
Tools company, were being 
held by the Kashmir Libera- 
tion Front, seeking the release 
of its own milit ants. 

The kidnapping came in the 
wake of a further hardening of 
positions by both the Govern- 
ment and the separatist move- 
ment Security forces claim to 
have arrested more than 200 
militants who had crossed 
from Pakistan Kashmir over 
the last week. 

Extremists yesterday phoned 
local newspapers in Srinagar 
to warn politicians and others 
against 'holding talks with Mr 
George Fernandes, the newly 
appointed Minister for Kash- 
mir, on a visit to the Valley. 

The BJFs belligerent tone at 
its national executive meeting 
in Calcutta was matched by 
equally strong statements from 
Mr Rajiv Gandhi. Congress 
leader and former Prime Minis- 
ter. He told a meeting of his 
executive committee that it 
was time the Government took 
“some very strong steps" on 
Kashmir. 

“I know what steps are possi- 
ble. 1 also know what is in the 
pipeline and what the capabili- 
ties are. The question is, does 
this government have the guts 
to take strong steps?” 


S Korean minister says 
protectionism in the past 


FT journalist held by rebel forces in 

By Michael Holman, Africa Editor 


By lan Rodger in Seoul 

CHARGES that Korea will 
return to its old protectionist 
ways after introduction on 
Wednesday of a package of 
export stimulation measures 
were vigorously dismissed yes- 
terday by the Trade Minister, 
Mr Park Pil Soo. 

“There will be no going back 
at all," Mr Park said in an 
interview. 

Many Korean economists 
and foreign governments have 
feared that the new team of 
economic ministers brought in 
last month in a Cabinet reshuf- 
fle would restore restrictive 
policies that helped the coun- 
try's economy to grow rapidly 
in the 1970s and early 1980s. 

Mr Park himself is a former 
senior trade and industry min- 
istry bureaucrat associated 
with those policies, but he said 
there was no question of 
retreating to the 1970s. Korean 
companies had to develop 
higher value products rather 
than expect the Government to 
use devaluations of the cur- 
rency and other protectionist 
measures to help them fight 
tougher international competi- 
tion. 

"We have to import to 
increase the standard of living 
of the people.” he said. “We 
need more imports of finished 
goods as well as raw materials. 
In order to do this, this minis- 


try should open our markets as 
intended.” Last year, the Gov- 
ernment committed itself fol- 
lowing bilateral negotiations 
with the US to a series of mar- 
ket opening measures over the 
next few years. 

Mr Park acknowledged that 
the Government was taking 
new steps to boost exports, 
mainly by making more 
finance available to exporters, 
but the ultimate purpose was 
to enable people to import 
more. 

There would be no attempt 
to slow imports through 
increases in red tape. 

Mr Park argued that the new 
measures became necessary 
because the competitiveness of 
Korean industry had been fad- 
ing. Companies had been rest- 
ing on their achievements of 
the mid-1980s. 

At the same time, the liberal- 
isation trend had created a per- 
verse anti-performance ethic in 
some quarters. 

Last year Korea's exports, 
which account for nearly a 
third of gross national product, 
grew by only 3 per cent. 

This was the main element 
that reduced GNP growth to 
6.5 per cent, compared with 
more than 12 per cent in 1988. 
This year, a trade deficit of 
$2bn is widely forecast. 


MR MARK Huband, a 
Financial Times correspondent 
who went missing on Friday 
after the train on which he was 
travelling was ambushed in 
north-east Liberia, is under- 
stood to be unharmed and in 
the hands of anti-government 
rebels. His release is expected 
shortly. 

The train from the port of 


By John Elliott in Hong Kong 

THE PORTUGUESE enclave of 
Macao has rejected a request 
made by Mr Francis Maude, a 
■ junior British Foreign Office 
Minister, that It should build 
camps to accommodate Viet- 
namese boat people and should 
stop sending them on to Hong 
Kong, which lies 40 miles away 
across the Pearl River estuary. 

Mr Maude made the appeal 
to Mr Carlos Melancia, the 
Governor of Macao, during a 
brief visit to the enclave on 
Saturday. 

He is in Hong Kong for five 
days to test reactions to a Bill 
published in London last week 
on the UK's controversial plan 
to give passports to 50.000 of 
the colony's households. 

The Macao visit was the first 
for several years by a British 
Minister. It was partly 


Buchanan to the Liberian Min- 
ing Corporation's operations at 
Yekepa, in Nimba County, was 
fired on by rebels thought to be 
part of National Patriotic 
Forces of Liberia, seeking to 
overthrow the government of 
President Samuel Doe. 

Nimba County has been the 
scene of fighting since last 
December. The rebels recently 


designed to increase British 
contacts with the Portuguese 
administration which hands 
the enclave over to China in 
1999. two years after Hong 
Kong's transfer of sovereignty. 

Mr Maude asked Mr Melan- 
cia to build camps and to intro- 
duce screening and repatria- 
tion procedures for dealing 
with the boat people. 

At present Macao provides 
the Vietnamese with food and 
water, points them towards 
Hong Kong, and then alerts 
Hong Kong's authorities about 
their imminent arrival. 

Mr Melancia said that Macao 
was too small to accommodate 
any more than the 360 it 
already in camps, and thqt 
it was not possible for him to 
entertain tbe ideas. 

The 360 compares with a 


threatened to attack economic 
targets, including the rail line 
serving the important iron ore 
mine at Yekepa. 

The trains' two drivers 
escaped from the ambush site, 
a steep cutting through the 
jungle where the railway had 
been blocked, but Mr Huband 
and the two other passengers 
are thought to have been cap- 


total of about 56,000 Vietnam- 
ese in Hong Kong camps. 

So far this year only 710 boat 
people have arrived in Hong 
Kang, half the total of L530 in 
the same period last year. 

There is some evidence that 
many Vietnamese have 
switched to other South East 
Asian destinations, but it is too 
early for firm conclusions 
because would-be refugees 
could have been, deterred by 
unusally cold weather so fer 
this year. 

■ Mr Martin Lee, a leading lib- 
eral campaigner, was yester- 
day elected the first chai rm an 
of the United Democrats of 
Hong Kong, a recently formed 
political party which is expec- 
ted to be a important force in 
the colony's first direct elec- 
tions next year. 


Macao rejects boat people plan 


Reformers in Mongolia sharpen 

By Robert Thomson in Ulan Bator 


MONGOLIA'S newborn 
democracy movement was bap- 
tised by Gobi desert dust yes- 
terday at the opening of its 
first national congress, while 
the ruling Communist Party 
attempted to bolster its popu- 
larity by dismantling 10 minis- 
tries. 

The 800 democracy delegates 
to the one-day congress, some 
who had travelled by horse and 
bus for several days from 
remote herding villages, gath- 
ered in Ulan Bator’s cultural 
palace to approve a political 
agenda. This included the 
embracing of a market econ- 
omy and revival of traditional 
Mongolian culture, long stifled 
in the world’s second oldest 


communist state. Meanwhile, 
the Communist Party, attempt- 
ing to slow the democracy 
movement’s momentum, 
announced the restructuring of 
file Government and the dump- 
ing of six ministers in an 
answer to widespread com- 
plaints about an inefficient and 
bloated bureaucracy. 

Ministries of agriculture and 
light industry were merged, as 
were health and social secu- 
rity. while the ministry for 
communal services was among 
those to disappear. A film 
director was appointed culture 
minister and a scientist was 
chosen to head a ministry of 
technological progress. 

Sanjaasuren Zorig, the de 


facto head of the Mongolian 
Democratic Party, said that the 
Government was in need of an 
overhaul, but the Communist 
Party had made the changes in 
“a random and unscientific 
way." He argued that the 
announcement would "produce 
little if any effective changes." 

Zorig began his speech to the 
party's congress with a con- 
demnation of the present Gov- 
ernment’s economic record and 
a lament at the country's 
indebtedness to the Soviet 
Union, estimated at roubles 
9.5bm 

Although Zorig was educated 
in political science in Moscow, 
his speech made clear that the 
party intends to push for a 


up their ca 


II 


paign 


broader international role. It is 
comparing the present political 
upheaval to the end of Chinese 
domination of the country in 
1911 and is ignoring the Sovi- 
et-backed “revolution" in 1921. 

With elections possible in 
summer, the party yesterday 
began campaigning with prom- 
ises to increase the wages of 
workers and herdsmen, and 
cut cadres' salaries. Three 
years' paid maternity leave 
was guaranteed to women, 
restrictions would be lifted on 
the size of nomads' herds, and 
monks would be sent abroad to 
revive the country's Buddhist 
traditions. 

Conscious that its fete may 
be decided at an election, the 


Communist Party has begun to 
portray itself as broad-minded 
and benevolent 

Gombojavyn Ochirbat, the 
party's newly-appointed gen- 
eral secretary, yesterday prom- 
ised to “expand our commer- 
cial and economic cooperation 
with Western countries" and 
said he welcomed foreign 
investment 

The Mongolian Democratic 
Party is by fer the largest of 
about five groups claiming rec- 
ognition as parties, while- there 
are dozens of smaller groups 
with ambitions to become par- 
ties. 

The Communist Party begins 
its own “extraordinary con- 
gress" tomorrow. 


Liberia 


tured by the rebel forces. The 
railway line then came under 
attack a second time on Satur- 
day, when four fresh locomo- 
tives began hauling the 
stranded 120 ore-wagons and 
the four sabotaged engines 
back the 50 miles to the ore 
mine at Yekepa. 

Production at the mine itself 
has not been interrupted. 

Peking to 

restrict 

businesses 


Iran to resume natural gas 


exports to the 

IRAN will resume exporting 
natural gas to the Soviet Union- 
after a 10-year break un d e r a 
15-year trade pact signed yes- 
terday, the Iranian news 
agency, Irna, said. Renter 
reports from Nicosia. 

Irna, monitored in Nicosia, 
said Iran would export at least 
3bn cubic metres of gas to the 
Soviet Union each year and 
annual exports could rise to 
lObn cubic metres. 

Minimum annual revenue 
would be about $300m, the Ira- 
nian Oil Minister, Mr Gfablam- 
reza Aqazadeh, said. He added 
that the price of the gas 
exports would be calculated on 
a monthly basis according to 


Soviet Union 

international market rates. Ira- 
nian gas exports to the Soviet 
Union were halted in 1980 after 
Moscow rejected demands for a 
threefold price increase. 

The agency said that the 
Soviet Union would receive the 
gas at the Caspian Sea border 
point of Astara. Iran's largely 
untapped- gas reserves are the 
world’s second largest after the 
Soviet Union. 

Mr Aqazadeh said the two 
countries also agreed to trans- 
port Iranian natural gas to 
Eastern and Western Europe 
through the Soviet Union and 
had discussed the possibility of 
building a pipeline to Europe 
through Turkey. 


CHINA will soon issue new 
regulations restricting busi- 
ness activities in the private 
sector, an official newspaper 
said yesterday, Reuter reports 
from Peking. 

China Dally said the Govern- 
ment would prohibit private 
enterprises from doing busi- 
ness in such sectors as finance, 
foreign trade, the militar y, real 
estate, railways and ocean 
shipping. Manufacturing .and 
dealing in dangerous chemical 
products, explosives, some 
medicines and important raw 
materials would also be^ ban- 
ned. 

The government would, how- 
ever. encourage private busi- 
nesses in the service sector, 
“small commodities", and form 
prcducts. High technology and 
export-oriented enterprises 
would be helped, the newspa- 
per said. 

All private businesses will 
have to re-register to keep 
their licences under the new 
regulations, the daffy said, * ■ 

More than 3m private entre- 
preneurs have been driven out 
of business since the commu- ■ 
nist government launched an 
austerity policy in late 1988 to 
curb runaway Inflation and 
overheated economic growth. 

But the China Daily said 
that under the new rules, pri- 
vate enterprises “would soon 
discover new business opportu- , 
nities thankc to government 1 
efforts to reinvigorate the mar- j 
ket" 

Peking would also restrain 
over-zealous local gover nments ' 
which have banned private • 
firms for doing lawful busi-' 
ness, the newspaper said. 


Argentina says it win keep 
pressing UK oyer Falklands 


THE Argentine - Foreign 
Minister. Mr Domingo Cavaffo, 
said yesterday that his country 
will keep pressing Britain over 
the issue of sovereignty for the 
South Atlantic Falkland 
islands, which Argentina calls 
the Malvinas, Reuter re p or ts . 

Mr Cavaflo, the most, senior 
Argentine official to visit 
Britain since the 1982 Falk- 
lands war, said in an interview 
that he hoped growing confi- 
dence between the two nations 
would lead to the right efimate • 
for negotiations. 

“Argentina restates and will 
continue restating that at the' 
same time it maims sover- 


eignty of the Islands it i 
always be prepared to resp 
the interests of the inhabits 
of the islands," he said. ' ■ 

Mr Cavallo will have lor 
with Mrs Thatcher today i 
is also expected to sign 
agreement lifting visa requ 
merits after tafk-s with the I 
eign Secretary, Mr . Doug 
Hurd. Britain and Argent! 
restored fuff di p lo m a ti c lin 
broken when Argen tine trtx 
invaded the Falklands, af 
talks in Madrid last year. 

Mr Cavallo said a stro 
democracy and solid econoi 
growth would bring the isla 
ers around to accepting folk 
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lose Midlands 
supply contract 

By David Thomas, Resources Editor* 


A GROUP of local authorities . I 
in the Midlands Is negotiating i 
to buy gas from an mdeprii- l 
dent supplier in a move which : 
would be the biggest dent yet ' t 
In British Gas’s monoifolyi’of 
the industrial and commercial; ! 
market . ' ■ " ‘ \ 

Midland Gas. Consortium,/ 1 
which represents nine councils 1 
. and the west Midlands Police j 
4r Authority, believes/it is dose 
to agreeing a gas contract with 1 
an independent supplier on i 
behalf of its members. . 1 

The contract would break t 
new ground by allowing the 
consortium to secure a cheaper . :1 
price for its supplies by -aggro- I 
gating all the gas required at i 
its -larger sites: British Gas" ; 
refuses to allow 1 different -1 
organisati ons to ; aggregate i 
their gas supplies in this way: 1 
Mr David Wborwood, pur- .] 
chasing officer at - Coventry 
City Council, said that -more ? 
than £lm a year could be saved _ j 
from the gas bills of the con- - < 
sortium’s members by bargain- ; 
mg’ as a group. • 

The consortium's members 1 
are Birmingham, Coventry, i 
Dudley, Sandwell,- Solihull, i 
Staffordshire, Walsall; War- i 
fc wickshlre and Wolverhampton -i 
councils, and the West Mid- 
lands Police Authority. . i 

The consortium has about i 
630 sites, such as schools, i 
sports centres and ..office • i 

FT SATELLITE MONITOR 


blocks^ which' each have an. 
annual gas demand of more 
thari\25,00tt therms - the point 
abov'e;.which British Gas is 
oped to competition- , 

.These 630 sites~use about 
35ih;fherms"6f gas a year, 
which' would repres en t by far 
the boggest" contract yet lost by 
British Ga^ iutbie newly liber- 
alised commer^^ gas market 

Thefirstgas contracts which 
were 7 signed by independent 
suppliers 'earlier this year have 
tended so far to be with single- 
site industrial customers. 

• ; The/Midland Gas Consor-. 
tium is due to resume negotia- 
tions this week with Quadrant, 
a joint venture , between Esso 
arid SbeH, and bas been talking 
to Associated' Gas Services, a 
company iieaded by- Lord Ezra, 
former 'chairman of . the 
National 1 Coal Board. 

No' independent supplier 
would have ' access to enough 
gas. to supply all Midland Gas 
Consortium's needs immedi- 
ately. 

But Mr Whorwood said he 
hoped that gas from an inde- 
pendent sup plier would ilow to 
some of the sites fairly soon 
and' that all they would all 
gradually switch over. 

Under the rules governing 
the new. gas~ market, mdepen- 
dept suppliers have to reach an 
agreement-wlth British .Gas to 
use its pipelines.- 


Dish sales decline to 
lowest monthly total 


By Raymond Snoddy : - 

INSTALLATION of satellite 
television dishes in the UK- 
appears to have come to a vir- 
tual halt in the run up- to- the 
launch of British Satellite - 
Broadcasting later this month. - 

The FT Satellite Monitor’s 
13th monthly survey of the sat- 
ellite television market in the 
UK found that an estimated 
10,000 dishes were bought or 
rented :m March. Thai was one 
of the smallest monthly figures 
in the survey. " . _ ... . 

It means that 639,000 house- 
holds now have satellite televi- 
sion equipment A, similar 
number receives the new satel- 
lite. television channels on - 
cable networks in the UK and ' 
the Republic of Ireland, v - . : 

“This is : probably the lull . 
before the storm and reflects ' 
real lack of demand because of 
economics - mortgages, infla- 
tion, poll tax - and a bolding 
back before the launch of. 
BSB said Mr John Clemens, 
chairman of Continental ■ 
Research which carries out the ■ 
survey tor the Financial Times. 

British Satellite Television, 
whose main . shareholders 
include Pearson, .publisher of 
the Financial Times, plans its 
official launch of five channels . 
including a subscription. movie . 
channel on April 29. 

Dish sales appeared to be flat 
in March but there is better . 
news for the subscription, film 
channels which are vital to the . 
finances of both Sky and BSB. 
Two out of three households 
with dishes were either are : 
subscribing to a movie channel 
or intended to subscribe. 

Continental has forecast that 
there will be 5m satellite 
dishes in the UK by the end of 
1993. “That would mean 






Shearson 
drops case 
in tin price 
dispute 

By Kenneth Gooding, 

Mining Correspondent * 

SHEARSON Lehman Hutton 
and its commodities offshoot 
hate dropped legal proceed- - 
ings against 'seven former 
members of the London Metal 
Exidiange committee arising 
from the 1985 collapse of the 
International Tin 'Council’s 
price support scheme. 

The two Shearson compa- 
nies, part of the American 
Express banking group, have 
withdrawn their notice of 
appeal against a UK High 
Court Judgment in March last . 
year. 

.The IME said at the time 
that the High Court judgment 
vindicated actions by the com- 
mittee after the council ran 
out of money to support prices 
and faced claims totalling 
moire than £500m. The High 
Court last year awarded costs 
against the Shearson compa- 
nies which later served notice 
of appeal. 

The 22 member countries erf 
the council paid its 36 credi- 
tors £182.5m as part of an out- 
of-court settlement on March 
30 this year. Under the terms 
of the agreement, the creditors 
dropped all outstanding' litiga- 
tion against the countries in 
London and elsewhere. 


Haughey sees extradition problems easing 


By Kieran Cooke In Dublin 

MR CHARLES HAUGHEY. the 
Irish Prime Minister, has said 
that recent controversial extra- 
dition judgments by the Irish 
Supreme Court mark only a 
“temporary phase" and that in 
future be expects no problems 
between Britain and the 
Republic of Ireland. 

Last week the Irish Supreme 
Court refused to extradite Mr 
Owen Carron, wanted in 
Northern Ireland on firearms 
charges. The court judgment 
was based -on the view that Mr 
Canon's alleged offence was 
political. 

Three week ago the Supreme 
Court gave a similar ruling in 
the case of Mr Dermot Finu- 
cane, wanted in Northern 
Ireland for taking part in a 
mass ]RA prison break-out in 
1983. 

Mr Haughey said that the 
cases of Mr Canon and Mr Fin- 
ucane had been brought under 
the terms of pre-1987 Irish law 
which .allows for a defence 
against extradition on political 
grounds. Mr Haughey, describ- 
ing present Irish extradition 
laws as “among the best in the 
world,” that since 1987 the 
republic had incorporated 
European rules on suppression 
of terrorism Into its law. 

Mr Haughey said that in 
future extradition cases the 
courts would not allow a politi- 
cal defence to be made by 
those wanted in connection 
with crimes of a terrorist 
nature. 

“This will do away with 
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Charles Haughey: extradition difficulties will not seriously affect Anglo-Irish agreement 


present difficulties said Mr 
Haughey. “The Anglo-Irish 
Agreement will not in any way 
be seriously affected by pres- 
ent circumstances." 

But Mr Garret FitzGerald, 
the former Fine Gael Prime 
Minister, has warned that if 
recent Supreme Court judg- 
ments were allowed to stand - 
they would amount to condon- 
ing anarchy in Ireland. 

“The right of individuals, as 
a form of political activity, to 


raise an army and wage cer- 
tain forms of war in the name 
of the Irish people against the 
wishes of the majority has 
been asserted by the Supreme 
Court," said Mr FitzGerald. 

Mr Haughey accused Mr 
FitzGerald of making irrespon- 
sible statements. Mr Haughey 
is due to go to Belfast this 
week In his capacity as presi- 
dent of the European Council, 
to address a meeting of the 
Institute of Directors. 


But it appears that in the 
light of recent events and 
because of the possibility of 
large-scale protests Mr 
Haughey’s trip is now in doubt. 

Mr Peter Brooke, the North- 
ern Ireland Secretary, has said 
he has been greatly disturbed 
by recent events In the Irish 
courts which had created the 
impression that terrorists 
might feel there was a safe 
haven for them within the 
Irish Republic. 


Model B 
clearing 
makes its 
UK debut 

By David Barchard 

SOC-IETE GENERALE. the 
French Banking Group, today 
introduces a new clearing sys- 
tem for UK stockbrokers which 
it says will enable them to cut 
their fixed overheads costs. 

It is believed to be the first 
time the system, known as 
Soclear, a Model B clearing 
system, has been offered to 
stockbrokers in the UK. It han- 
dles all transactions on behalf 
broking customers from the 
point of execution to final set- 
tlement. 

Model B clearing is an 
arrangement whereby a stock- 
broker delegates financial 
responsibility for client and 
market settlements to a spe- 
cialist third party clearing 
company. As a result stockbro- 
kers can substantially reduce 
their funding needs and elimi- 
nate completely the need to 
meet counter-party risk 
requirements. 

Soclear will be based in Car- 
diff and for the first three 
months of its operations it will 
serve six stockbroker firms. 

Mr Stephen Pinner, director 
of Society Generate Clearing 
Service, said: “This develop- 
ment is similar to services 
launched in the UK since their 
deregulation.” 


annual revenues for Sky and 
BSB .together of around £40Qm 
in 1994 double theipredicted 
ad revenue for all the 
. advertising-based satellite 
channels,” Continental says. • 

The Continental survey is 
based oh interviews with, a rep- 
resentative sample of more 
than 4,000 adults. The number 
of dish-owning households 
identified in the sample in 
March was JOT, with 18 claim- 
ing they, lad large difthea and 
89 the 60rin dishes needed to 
receive channels from the 
Astra satellite. The scaling tip 
of tbb : survey for the UK popu- 
lation involves a margin .of 
error of pins, or minus 40.000. 

. The new plateau in installa- 
tions has been accompanied by 
a "marked decline in February 
and March of the potential 
market with, about 1m fewer 
homes saying : they either , had 
or intended to install satellite 
..television.' -A total of 458,000 
households -how say they will 
definitely install satellite com- 
pared wife 866.000 in Decem- 
ber. Those saying they will 
probably install- totals -2.26m 
from ftj m in December. 

The March survey reinforces 
tTig view that, the main market 
is still among younger house- 
holds with children, ■ and 
d emand Is spread fairly evenly 
over the country. 

Mr rumens believes that the 
humph of BSB will lead to 
heavyweight promotion for sat- 
ellite television over the next 
tew months and could lead to a 
resurgence of installations. 

- "There may well be an Initial 
hiatus as the potential market 
weighs up the options and 
-derides which route BSB or 
Sky/Astra - to take,” he said. 


Why even-sized dots 
make uneven letters. 
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First, a straightforward bit. 

Dots of the same size look perfectly neat 
and orderly when they’re in a straight row. 

But when the dots used by most printers 
are formed into a letter, they suddenly 
become very awkward and unhelpful. 

They leave spaces along the edge of 
a curved line. They bunch together at 
intersections. 

That’s how a word like sm iOth can end 
up looking rough. 

So with typical ingenuity and 
imagination Hewlett-Packard have 
developed a laser printer that produces 
extremely even letters, by using very 
dissimilar dots. 

The Hewlett-Packard LaserJet HI. 

Now for a technical bit 

The HP LaserJet in uses something very 
clever called Resolution Enhancement 
Technology to actually vary the size of 
the dots. 

It can create tiny dots to fill in the spaces 
along a curve and make a smooth, 
unbroken line. 

The combination of large dots with small 
ones makes blacker, stronger letters. 

Using your existing software it produces 
text and graphics that are dearer and 
cleaner than ever before. Yet it's still 
compatible with HP’s world beating 
LaserJet Series II. 

The HP LaserJet IH also uses PCL5 printer 
language (which includes HPGL/2 
for vector graphics) to provide more 
fonts in more sizes through scalable 
typefaces. It prints special effects such 
as shadowing, mirror images and white 
out of black. It can even print portrait 
and landscape on the same page. 

A printer like the HP LaserJet in could 
only have come from a company like 
Hewlett-Packard . 

As the world leaders in Laser printers, 
we've never believed in being the same 
size as our competitors. 

Now for an unbelievable bit. 

All this for just £1999 (excluding VAT'). 

For further information call (0344) 3C>Q3fi9. 
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UK NEWS 



A PRISONER was found dead 
by staff at Dartmoor prison 
yesterday and there were dis- 
turbances at other jails as the 

protest at Manchester's Stran- 
gevvays prison entered its 
eighth day. 

The body was in the pris- 
oner's cell where there had 
been a Ore. 

The trouble at Dartmoor bad 
ended by the evening and Mr 
John May. the governor, said 
that all but one prisoner bad 
surrendered. 

At Strange ways negotiators 
were preparing to make con- 
tact with’ the 20 or so protest- 
ers still in place in spite of a 
barrage of noise overnight 
designed to force them out. 

Mr David Mel lor. Home 
Office minister responsible for 
prisons, described the Dart- 
moor disturbances as a "copy- 
cat incident” and denied that 
complaints about conditions in 
the prison had “any legiti- 
macy." 

“It is a problem of running a 
prison system that it is an 
unstable situation." he said. "If 
people want to cause trouble, 
there is always scope for them 
to do so.” 

Mr Barry Sheerman, an 
opposition home affairs spokes- 
man. called for an urgent 
inquiry into the prison system 
and urgent steps to reduce the 
number of people in jail 


Accusing l he Government of 
having its head “stuck firmly 
in the sand.” he said: “For 
years, prison reformers have 
warned the Government that 
fillin g our prisons to overflow- 
ing and ignoring the changing 

nature of prisoners and their 
behaviour would store up trou- 
ble for the forces of law and 
order." 

But Sir John Wheeler, the 
Tory chairman of the all- party 
home affairs select committee 
of MPs. said that after three 
big Inquiries into disturbances 
in prisons over the last four to 
five years the Government was 
already “awash with ideas and 
recom mendati ons. ” 

At other jails yesterday, staff 
regained control at Cardiff 
prison, the Home Office said, 
after three hours of distur- 
bances in which two officers 
were injured. 

At Leeds, prisoners were 
back in their cells after staging 
a sit-down protest in their exer- 
cise yard, the Prison Officers 
Association said. 

Three prison officers were 
taken and treated for cuts and 
bruises after prisoners at Brix- 
ton jaii in south London held a 
sit-down protest. 

A total'of 300 prisoners were 
evacuated at Pentonville in 
north London after a gas pipe 
was pulled from a wall. They 
were returned within an hour. 
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council is studied by B&sik 


By David Sarchard 

THE BANK of England is 
considering a more active over- 
seas role for the British Invisi- 
ble Exports Council, the 
umbrella organisation repre- 
senting companies whose 
income is from the S3le of 
financial services outside the 
UK. 

Interest in the BEEC's activi- 
ties has grown sharply in the 
past few months as a result of 
a £713ra deficit on the UK 
invisibles account in the final 
quarter of 1989. 

The future of the BfEC - 
which is privately funded by a 
group of institutions, including 
the Bank of England, at a total 


annual cost of £700.000 - has 
been studied in two reports 
submitted to the Bank in the 
last year. 

The reports examined the 
possible merging of the BIEC 
with the British Overseas 
Trade Board, a government- 
funded body, to create a single 
representational organisation 
for all British exports. The 
reports also looked at the effec- 
tiveness of the BIEC's overseas 
missions, and promotional 
issues. 

The Bank is now considering 
the future of the BIEC and 
urging it to look more closely 
at its members’ needs. 


Charter decline gives small airlines a bumpy ride 

Three carriers have gone out of business recently and others may be in difficulty, says Paul Abrahams 


HESE are bad times to 
be small in the British 
airline business. Three 
carriers have gone out of busi- 
ness this winter, and, in an 
industry prone to gossip, 
rumours that other airlines are 
in trouble appear unusually 
strong. 

‘‘What we are witnessing is a 
strong trend towards consoli- 
dation throughout British civil 
aviation, and one that will 
undoubtedly continue for the 
rest of the year.” says Mr Mich- 
ael Bishop, chairman of British 
Midland, the UK’s second larg- 
est carrier. 

The carriers that have been 
hit hardest have been charter 
operators. The three airlines 
that ceased trading recently - 
British Island Airways, Para- 
mount Airways and Novair, 
owned by the Rank Organisa- 
tion - were all heavily com- 
mitted to the charter market 

“It's no secret that the bot- 
tom has fallen out of the char- 
ter market,” says Mr Graham 
Hutchinson, managing director 
of Dan Air, the UK operator. 
"Holiday bookings have fallen 
considerably over the last 12 
months. High interest rates 
and consumer resistance to 
spending hours of holiday time 
at Gatwick delayed by air traf- 
fic control problems have both 
taken their toll.” 

Most charter companies are 
trying to reduce capacity by 
selling jets or by leasing air- 
craft to other airlines. Dan Air, 
for example, has leased jets to 
Australia and Malta and has 
sold one of its Airbus aircraft. 
Another response has been to 
shift capacity away from the 
cheaper Mediterranean routes 
to long-haul destinations in the 
Middle and Far East. 

Some operators have also 
tried to reduce their vulnera- 
bility to a downturn in the 
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Queueing at Heathrow: landing charges may force small carriers out of big airports 


charter market by developing 
scheduled operations. 

The whole of British civil 
aviation is passing through a 
difficult period but the smaller 
airlines are particularly vul- 
nerable. First, British airlines’ 
cost base has risen sharply 
over the past year because of 
several factors, many of which 
affect smaller airlines dispro- 
portionately. They include: 

• Airport landing charges. 
BAA. formerly the British Air- 
ports Authority, has increased 
landing fees for smaller jets at 
Heathrow to the same level as 
those for Boeing 747s. Brymon, 
one of the UK's smaller air- 
lines, estimates that its landing 
fees went up 49 per cent on 


April 1. It fears that BAA may 
be using the pricing mecha- 
nism to force smaller carriers 
out of its airports. BAA argues 
that landing fees should be the 
same for smaller jets because 
they take up the same air 
space as 747s. 

The smaller airlines are also 
concerned that the Civil Avia- 
tion Authority, which is due to 
publish a report in July on air- 
port congestion in south-east 
England, will recommend that 
aircraft smaller than 80 seats 
should be banned from Heath- 
row. 

• Air traffic control charges 
have increased. Some airlines 
say their charges have gone up 
by 45 per cent to pay for 


£600m-worth of systems to 
relieve congestion over the UK 
in the next 10 years. 

• Security charges have gone 
up after security was tightened 
at airports following the Lock- 
erbie bombing. 

• Aviation fuel costs 
increased by as much as 35 per 
cent in Europe in the last quar- 
ter of last year. The rise in fuel 
prices is slowing, but the addi- 
tional cost has affected profits. 

• Higher interest rates have 
dampened demand for holiday 
air travel and have increased 
the cost of aircraft ownership. 

Costs could rise further with 
the introduction of new trans- 
port regulations which are 
being produced by the Euro- 


pean Commission in Brussels. 

“One half of Brussels is try- 
ing to bring a veritable torrent 
of aviation legislation, almost 
all of which implies additional 
cost to the whole industry,” 
says Mr Graham Hutchinson, 
Dan Air’s managing director. 
“At the 'same time, the other Is 
mesmerised by deregulation 
which should bring down 
ticket prices. At some point the 
two halves will have to talk to 
each other." 

Some of .the small and medi- 
um-sized airlines have pulled 
out from unprofitable routes In 
an attempt to offset the addi- 
tional costs. Air Europe, the 
carrier owned by the Interna- 
tional Leisure Group, stopped 
flying from London to Geneva 
thi« spring,, while Dan Air has 
halted operations between 
Gatwick and Dublin. London 
City Airways, which is partly 
owned by British Midland, 2ms 
halted operations from London 
City Airport to Amsterdam and 
reduced flights to Paris. 

The ntntnes are also trying 
to shift their scheduled capac- 
ity to more profitable routes. 
This, in part, explains the lob- 
bying by some of the UK’s 
smaller airlines to prevent the 
deal between British Airways, 
kt.m Royal Dutch Airways and 
Sabena, to create Sabeha 
World Airlines in Brussels. The 
UK carriers hope their opposi- 
tion will oblige the Govern-, 
ment to force British Airways 
to cede routes to them in the 
game way that the national air- 
line was forced to do so after 
the British Caledonian. deal. 

The smaller carriers are also 
moving their services up- 
market, attempting to target 
the lucrative business travel 
sector. 

Several carriers are also 
seeking to exploit other areas 
of business. Dan Air is develop- 


ing its engineering activities 
and other airlines are increas- 
ingly moving Into the aircraft 
leasing and management busi- 
ness. In 1988 International Lei- 
sure Group, which owns Air 
Europe, made £I25m — about 
a third of its profits -. from 
qgTMwp three of its Boeing jets 
and through leasi n g activities. 
It is also planning to obtain 22 
Boeing aircraft over the next 
three years which it will either 
operate itself or lease to other 
airlines. 

Some in the industry believe 
that the days of the small inde- 
pendent gi|, i' ne may be. num- 
bered despite attempts to 
adjust 

“The single European mar- 
ket in 1992 may sound like a 
golden opportunity,” says Mr 
Mike Bathgate, commercial 
director at Brymon. “And there 
are indeed opportunities; but 
there are also significant prob- 
lems. It is almost Impossible 
for small carriers to break into 
new markets against existing 
operators because of high mar- 


Mr Bathgate, whose airline 
is partly owned by British Air- 
ways, believes the s m a ller car- 
riers need to set up strategic 
agreements with the larger 
companies. Recent events 
appear to bear out this view. 
Dan Air is understood to be in 
negotiations with at least one 
European national carrier. 
International Leisure Group, 
which owns Air Europe, is also 
believed to have been talking 
to other European airlines. 

Once the European Commis- 
sion has decided the fate of the 
Sabena World Airways and Air 
France-UTA deals, there may 
be a rash of takeovers la Euro- 
pean aviation. In the meantime 
the future of small and medi- 
um-sized carriers remains up 
in the air. 


More competition sought for council waste contracts 


By Peter Marsh 

WASTE MANAGEMENT companies 
hope that government guidelines, due 
within the next week, will increase the 
private sector share in the annual £ibn 
business of collecting domestic rubbish. 

The guidelines will provide detailed 
rules for local authorities putting waste 
collection and other service contracts 
out to tender to the private sector. 

Under the 1988 Local Government 
Act, all district and borough councils in 
England must organise the contracts on 


the basis of competitive tendering by 
1992. That has followed minis ters' 
wishes to involve private companies 
much more with work traditionally 
done by council workers. 

Of the estimated 200 contracts 
awarded so Ear by councils for rubbish 
collection, it is believed that 80 per cent 
have been won by the authorities' own 
waste collection departments. 

The National Association of Waste 
Disposal Contractors, which represents 


a number of large waste management 
groups such as Cleanaway and Rechem, 
said it believed some of the tendering 
procedures had been unfair. The 
Department of the Environment said 
the new, tighter guidelines would stipu- 
late the way in which authorities would 
put service contracts out to tender and 
would reduce the possibility of favouri- 
tism. 

The department said it was investiga- 
ting six authorities suspected of having 


organised tendering in such a way as to 
bias the selection procedure towards 
their own staffs. The councils are Wol- 
verhampton. West Midlands; Knowsley, 
Merseyside; Eden, Cumbria; Cham- 
wood, Leicestershire; Braintree, Essex; 
and Bristol, Avon. 

Hillingdon council in west London 
has already been found to have foiled to 
follow guidelines and has been ordered 
to ra n«»l a vehicle maintenance con- 
tract awarded to its own labour force. 
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Conventions 


km Milano promotes 
business openings at the 
1990 Great April Fat 

International contacts: 

The International Co-operation, Development and Investment Ex- 
change is a concrete enterprise, a new way to do business in the 
joint-venture field. The Exchange hosts a number of conventions 
and round tables linked to the theme of co-operation, development 
and investment, a meaningful dialogue on both a European and 
worldwide level. Foreign international delegations will present pro- 
jects for international co-operation. 

The Foreign Trade HaH is an integrated complex aimed at promo- 
ting foreign trade transactions and offering businessmen a rapid, 
up-to-the minute assistance service in the capable hands of experts 
in economics and finance, all backed up by the very latest informa- 
tics structures. 

The U.S.S.R.: The Milan Trade Fair and the Moscow VDNH - two 
leaders with a common strategy. On 2 October 1 989, the Milan Fair 
body reached an exclusive agreement with VDNH for the organi- 
sation of Italian exhibitions in the USSR. 

The Soviet Union will be present at the Great April Fair, their exhi- 
bition area covering 1.700 square metres. Sixty exhibitors will be 
participating and more than 200 Soviet firms will be represented, 
all intent on promoting business with European and Italian 
companies. 

The USA (with 1 6 companies and States}, as well as Australia, Ca- 
nada, Switzerland, Poland, other East European countries and A CP 
countries. 

Conventions and Seminars on different economic topics will also 
take place. 

Of particular interest will be the third edition of the Latin America- 
Europe Convention, specially programmed for South American and 
European businessmen and organised by the Milan Fair body at 
the request of the European Community Commission. 

Trade missions from Asia, Africa, the Americas. Australia and Eu- 
rope will be present at the Great April Fair in order to meet Italidn 
and European businessmen. 


Exhibitions for businessmen: 

Spring, indoor and outdoor lighting, traditional and modem 
equipment. 

Exhibition of second-hand machines and plants 


Exhibition of marble and granite for architecture, building and art 


For information: Ftera Milano ESTE - Largo Domodossola, 1 - 20145 Milano 
Tel. 02/4997229 - 4997358 - Fax 49977179 


Among £ he countries 
officially present 
wilt be: 


April 21 st - 29 th , 1990 (heat April Fair §jg 


Deedes says free speech at risk 


By Raymond Snoddy 

LORD DEEDES, the former 
Daily Telegraph editor, says in 
a report published today that 
the British Government and 
judiciary appear to be growing 
progressively more careless 
about the principles that 
should govern all limits on free 
expression. 

Further threats to freedom 
of expression in Britain arise 
from the excesses of some 
newspapers, Lord Deedes 
argues in his chairman’s intro- 
duction to the report, Freedom 
of Expression and the Law, by 
the legal organisation. Justice. 

"It is when the antics of a 
minority provoke calls for new 
curbs on free expression and 
when public indifference on 


the subject prevails that the 
liberties of the majority are 
most at risk," he says. 

Hie onus of proof on free- 
dom of expression has to be 
shifted back to where it 
belongs, Lord Deedes argues, 
“with those who desire for one 
reason or another to impose 
fresh limitations on it to 
adduce solid principles for so 
doing.” 

The committee of Justice 
nails for refo rms including 
• Allowing a defence of justifi- 
cation in the public interest 
under the Official Secrets Act 
for unauthorised disclosure of 
protected information if inter- 
nal avenues of complaint are 
exhausted. 


• An end to “the lottery" of 
current defamation Taw by giv- 
ing judges the right to direct 
juries on libel damages and 
extend legal aid to defamation 
cases. 

• Abolition of the crime of 
blasphemy. . . 

The committee says it also 
endorses such- recent institu- 
tions as- readers’ representa- 
tives, newspaper ombudsmen 
and reply programmes as alter- 
natives to formal legal proceed- 
ings. 

Freedom of Expression and 
the Law, £3.50. Justice (British 
Section of the International 
Commission of Jurists), 95a 
Chancery Lane, London WC2A 
IDT. 


Japanese demand lifts pottery exports 


By Alice Rawsthom 

THE BRITISH pottery industry 
is enjoying strong export 
growth thanks to demand for 
traditional British china and 
porcelain in Japan. 

In recent years manufactur- 
ers have invested in developing 
the Japanese market, where 
there Is healthy demand for 
western luxury goods. 
Manufacturers include Royal 
Doulton, a subsidiary of Pear- 
son, which also owns the 
Financial Times, and Water- 
ford Wedgwood. 

China and porcelain manu- 


facturers export two thirds of 
their output, with the US tradi- 
tionally the main overseas 
market. That makes export 
performance vulnerable to sud- 
den swings in the sterling- 
dollar exchange rate. 

The value of china and por- 
celain exports to Japan rose by 
37 per cent last year according 
to the British Ceramics Manu- 
facturers’ Association. 

The increase helped compen- 
sate for a slight fall in exports 
to the US and contributed to 
the 8 per cent increase in the 


overall value of china and por- 
celain exports to £lll.5m. 

Exports - of less expensive 
earthenware pottery - marie 
by companies such as John 
Tams and Chur chills - rose 
last year by 12 per cent to 
£1 08.5m. 

- Mr Gerald Tams, chairman 
of John Tams, said domestic 
demand had remained rela- 
tively stable, though caution in 
the retail sector had affected 
manufacturers. Retailers had 
been less confident placing 
orders. • .... 


Ulster MPs to vote with rebels 


By Alison Smith 

TORY MPs planning to vote 
against the Government over 
the issue of British passports 
for Hong Kong citizens were 
heartened yesterday by the 
decision of eight Ulster Union- 
ist MPs not to support the bill 
In the Commons. 

Within the Tory party differ- 
ences over the future of Hong 
Kong continued as Mr Robert 
Adley, Tory chairman of the 
all-party British-Chlnese Par- 
liamentary Group, accused Mr 
Francis Maude, a Foreign 
Office minister, of “blun de ring 
around over Hong Kong trying 
to stir up a Falklands-type cri- 
sis." 

MPs will vote the day alter 
they return to Westminster 
from the Easter recess on the 
Government's plans to give 
British, citizenship to 50,000 
Hong Kong Chinese heads of 
household. 

Mr Bowen Wells, one of the 
Tory MPs leading the rebellion, 
said yesterday that toe Ulster 
Unionists' decision would be 
“significant” in the vote. The 
Government wants to avoid 
this discussion in toe Corn- 



Sir Geoffrey Howe: trying 
to restore Tory calm. 

moos itself which the rebels 
believe gives them the best 
prospect of success. 

But Tory party managers 
insist that the Government 
will win toe votes on the bill 
when MPs return to Westmin- 
ster after the Easter break, 
even though it is too early to 
be certain whether, the figure 
of 60 backbench Tory rebels is 


accurate. Mr John Taylor, the 
Ulster • Unionist MP for 
Strangfbrd, said that the part y 
had decided to revise its previ- 
ous “sympathetic” attitude. to 
the bill because that gesture 
had met with 1 a “total lack of 
interest” from the Govern- 
ment 

The reinforcement for the 
rebellion undermined the . 
attempt at the weekend by Sir 
Geoffrey Howe,' -toe Deputy 
Prime Minister, to steady the 
Tory party, as two opinion 
polls confirmed Labour’s lead 
of more than 20 pa cent over 
the Tories. - . 

Sir Geoffrey Howe had tried - 
to reassure worried Tories, by 
acknowledging that- the Gov- 
ernment might “change the 
pace” of reform, and “concen- 
trate on winning friends as 
waQ as arguments.”' 

■ A' Numbers Market research 
poll for .The independent on 
Sunday showed 67 per cent of 
the public opposed to the Gov- 
eminent’s plans to give pass- 
ports to some 225,000 Hohg 
Kong Chinese, arid only 25 per 
cent supporting it 


NEWS IN BRIEF 

Faults found 
on telephone 
networks 


NINE out of 10 telephone 
networks in large companies 
have undetected faults and 
about 60 per cent hove exter- 
nal lines that are paid for bat 
not used, according to a sur- 
vey published today. 

The study by Datapulse, the 
telephone management consul- 
tancy, found tint the average 
caller will wait up to 35 sec- 
onds for the switchboard to 
answer before hanging up, but 
that companies - on average 
then lose one in 15 calls within 
thefr internal system. 

Survey of Telephone Usage. 
Datapulse, Aubrey Watson 
House, Quebec Ed, Henley-on- 
Thames, Oxon RG9 lHA. Free. 

Rushdie ruling 

MR SALMAN RUSHDIE, 
author of the The Satanic 
Verses, will learn today 
whether he can be prosecuted 
under the blasphemy laws. 

Three Appeal Court judges; 
Lord Justice Watkins, Lord 
Justice Stuart-Smith and Mr 
Justice Rods, are due to give 
their judgment on an action 
brought by the British Muslim 
Action Front 

It Is challenging the decision 
of sir David iSpkih, Chief 
Metropolitan Magistrate, not 
to Issue summonses against 
Mr Wwwhrtio and ttis publishers 
for “blasphemous libel and 
seditions libel under common 
law." 

Poverty action urged 

A STATUTORY minimum 
wage, increases in child bene- 
fit and' reform of the taxation 
system to help the poor are 
called for today by the Child 
Poverty Action Group In a 
book published to mark the 
25th anniversary of tile char- 
ity: 

Ms Rath Lister, author of 
The Exclusive Society - Citi- 
zenship and. - the Poor,- riahma 
that millions of Britons are 
barred from b^ng full citizens 
because of poverty. 

Green approach 

GREEN PARTY members wise 
urged yesterday to sharpen 
their organisation and adopt a 
more professional approach hi 
an attempt to convince people 
of their vision. . . 

Mr David leke, a party 
spokesman, called for a radical 
overhaul in the party's struc- 
tures In a speech to the party’s 
four-day conference In Wtira- 
immpton. 

Review of the rich 
nearly half of the richest 
200 people in Britain are 
self-made millionaires, many 
of whom hi«i» their fortune in 
the last decade, according to a 
Sunday Times survey pub- 
lished yesterday, writes Mich- 
ael Skaptaker, 

. There were 36 Old Etonians 
on the list, but just one MP - 
HrBfichaei HeseMne, whose 
£80m publishing antf propert y 
fortune put him 134th. 

.Hie five women on the list 
included the Queen, whose 
S6i7ta fortune makes her eas- 
Uy the wealthiest person in 
Britain.. 
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water filter so fine it will be able to trap the bacteria 
responsible. Which should help provide the developing 
world with more water that gives life instead of taking it. 


Over, a million people die from cholera and typhoid 
every year T both diseases contracted by drinking 
infected water" Hut now ICI is working on an advanced 


World Problems 


Wbrld Solutions 


World Class 







FINANCIAL TIMES MONDAY APRIL 9 1990 



UK NEWS 


you can 
go air direct? 

Why be tied to the rigid timetable of scheduled 
airlines? Why settle on the next nearest place to your 
eventual destination? And why pay more chan you 
need to? 

Chartering an aircraft with us is much more 
direct. 

We will arrange everything from hotel and 
restaurant reservations to car or taxi bookings. With Air 
Direct vour next business crip starts and ends on your 
doorstep, at times that &t your schedule. And much, 
much more besides. 

So why be shuttled around with the crowd, 
when you can fly Air Direct. 

Air Direct Limited 

Terminal Boil ding (Airside) / |||\ 

Southampton Airport 

Southampton S02 2HG I MreM. R 

Telephone 0703 6X1266 ■ 
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Riots spread jitters among foreign investors 

Rachel Johnson on the threat to financial stability from reaction abroad to protests against the poll tax 

; ^jy western Europ^ss huixi 


M r MARK BROWN, a 

market strategist, is 
contemplating the 

prospect of further poll tax 
riots with alm ost as much 
gloom as Mr David Wadding- 
ton, the Home Secretary. 

The next few months could 
see more unrest the campaign 
against the poll tax, or commu- 
nity charge, continues follow- 
ing the changeover from the 
rates system on April 1. 

On a recent trip to New York 
Mr Brown switched on the tele- 
vision to see the CBS evening 
news. It was the day before he 
was due to advise UBS Phillips 
& Drew's international clients 
on the rewards of buying UK 
securities and shares. 

The lead item was the poll 
tax riots and civil disturbance 
in Britain. Mr Brown was left 
wondering how he was going 
to be able to sell the UK to his 
clients. 

International capital mar- 
kets. led by the Far East, 
decided In the wake of the vio- 
lent march on Downing Street 
that sterling was a sell: at one 
stage the FT-SE 100 share 
index fell 36 points. 

Sterling was marked down a 
point on its trade-weighted 
index even before London had 
opened. 

Mr Robin Leigh-Pemberton. 
Governor of the Bank of 
England, acknowledged that 
“political uncertainties have 
had an effect on sterling." 

However, Mr Brown’s hopes 
of selling the UK abroad were 
fulfilled - even at a time when 
images of riots around 
Nelson's Column, the icon of 
tourists' London, were flashing 
across screens all over the 
world. 

A quick glance at compara- 
ble flashpoints this century 
might reassure stockbrokers 
and foreign investors that the 


. w r 



The ups and downs of popular revolt: FT-AH Share index movements during difficult times 

reaction to bad news is usually m In 1984, events were pdliti- shares can benefit - under has 

short-lived. cafly and economically domi- Labour governments. The City Mr 

• In 1968 student riots swept nated by the miners’ strike. A associates Labour with higher stn 

Paris. The franc plunged and typical episode occurred in growth as well as higher inila- unc 


Paris. The franc plunged and 
French gold reserves were 
drained. The UK Government’s 
standing, meanwhile, was at 
its lowest point ever recorded 
in the opinion polls. Sterling 
languished, but for a short 
time only, and UK stocks had 
started climbing again by mid- 
May. 

• In April 1981 serious rioting 
broke out in Brixton, London, 
and Toxteth, Liverpool. The FT 
All-Share Index rose for most 
of the month. 


August when 5,000 miners 
picketed a colliery and 19 
policemen were injured. The 
share index rose. Currencies 
barely flickered. 

This time, however, City 
economists are saying that the 
political risk posed by the poll 
tax will continue to have a pro- 
foundly negative effect on the 
stability of the markets. 

Analysts point out that 
losses in UK equities since 1979 
have been limi ted to some 
extent by the memory that 


shares can benefit - under 
Labour governments. The City 
associates Labour with higher 
growth as well as higher infla- 
tion. 

Infra s tr u ct ure stocks, expec- 
ted to benefit from enlarged 
spending programmes, can 
gain. Privatisation issues, how- 
ever. lose value In response to 
Labour promises of renational- 
isation and tighter regulation. 
Water shares have underper- 
formed relative to the market 
by 10 per cent since the start of 
the year, according to UBS 
Phillips & Drew. 

Dealers are continuing to 
report that news of the riots 


ha? BidwUnfld foreign investors. 
Mr Paul Chertkow, currency 
strategist at Citibank; rays the 
lindwrly lTi g malais e is seriOUS- 
■ “One economic initiative 
(the poll tax) so threatens to. 
transform the debate that even 
if the economy improves radi- 
cally, the political position , of 
the Conservatives will not," be 
said. 

A possible precedent, cited 
by the Bank of England, is the 
Invergordon mutiny of 1931. 
Seamen in the Royal Navy 
were protesting against pay 
reductions decreed by the new 
Government - / 

That unrest was interpreted 


by western Europe M 

tion for two great British mstl- 
tntions - the Navy and the 

Wawir. The disorder played a 

part in pushing Britain off the 

gold standard. _ . 

8 jp today’s case, Mr Ch ertkow 
says foreign investors expect 
the riots to push either the pan 
tax or the Gover n m en t out of 

the picture. _ 

MrJohn Sbepperd, econo- 
mist at Warburg Securities, 
says this is classic market psy- 
chology following a riot over 
an unpopular policy. 

In the aftermath of cml dis- 
turbance, the markets fear the 
Government will exchange 
unpopular policies for ones 
unfavourable to the markets. 
For example, there are firars 
that the Conservatives will 
sharply increase p ublic spend- 
ing to ease the pressure of pay- 
ment of the pofl tax. 

Beyond the fears of a policy 
change lurk the deeper feats of 
a change of government. It 
seems that while the UK 
domestic investor is able to dis- 
miss tbe idea that a demonstra- 
tion in Trafalgar Square might 
unseat the Government the for- 
eign in v e s to r takes more per- 
suading. 

Economists say an exagger- 
ated reaction by foreign inves- 
tors- to local difficulties could 
be the biggest threat to the 
UK’s flnanrfgl stability. 

In spite of such worries 
investors can take comfort 
from the thnnght that civil dis- 
turbance is part of Britain's 
heritage. 

Sir John Soane designed the 
30ft curtain stone wall for the, 
then private. Bank of England 
in Tnreadneedle Street in 
response to a mob attack on 
the Rank in the anti-Pope Gor- 
don riots of 1780 -* riots which 
sent , the Bank’s stocks plung- 
ing. 


Index of business optimism suggests ‘easing of recession fears’ 


By Andrew Marshall, Economics Staff 
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BUSINESS optimism in the UK is 
increasing, but so are expectations of 
higher inflation, according to a survey 
I out today. 

The prospect of higher profits and 
j sales boosted expectations for the sec- 
i ond quarter of the year, said more 
than 1,000 managing directors of pub- 
| lie and private companies surveyed by 
i Dun & Bradstreet, the business infor- 
j matron company. Its index of opti- 
mism has risen to 22 for the second 


quarter of 1990 from 3 in the first 
quarter, the lowest level In the 3-year 
history of the index. 

“Fears of a recession appear to be 
easing,” Mr Keith Williams, managing 
director of Dun & Bradstreet, said. 
“Now that most of the bad news is out 
in the open, British businesses can 
consolidate their positions, fully 
aware of the economic environment” 

Dun & Bradstreet measures opti- 
mism by subtracting the percentage 


of respondents forecasting a down- 
turn from the percentage expecting 
an improvement on the corresponding 
quarter a year earlier. 

Sales, profits, employment, new 
orders and advertising, which all 
showed negative figures in the previ- 
ous quarter, have now swung back to 
positive. 

That represents an increase in opti- 
mism across all sectors, including 
manufacturers, wholesalers, retailers. 


services and the construction indus- 
try. • 7 

Predictions of a further rise in infla- 
tion are likely to be confirmed this 
week by the release of figures for out- 
put prices and input prices on Mon-' 
day, and the retail: prices index on 
Thursday. Increases in the RPI caused 
by mortgage rate increases are expec- 
ted to take this to an annual rate of 
nearly 8 per cent. The indexing of' 
excise duties in. the budget and- the. 


effect of the poll tax are expected to 
take the RPI to more than 9 per cost 

hi April. 

Uoyds Hank says in the latest edi- 
tion. off its review Financial Outlook, 
circulated .to brokers, that even 
though the RPI will come down after 
tife summer the . underlying rate cf 
inflation — -excluding the mortgage 
rate - may continue to accelerate in 
lagged response to a lower pound and 
rising wage pressure. 
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Bonas plotting pay scales via the value-added path 

Mike Smith reports on how an innovative package is benefiting one textile machinery manufacturer 


By Micfcaei Smith, Labour CorrespOrictent 


VOSPER THORNTCRQET, the - 
shipbuilder, . ha$ offered its'' 
manual workers, a 37-ho'ur 
week, to be introduced by 
April Of next year, in a pro- 
posed deal that win snnnmrh 
pay negotiations both la other 
shipyards and at other south: 
coast companies. . 

it is thought that, if the l^BJO 
manual employees accept the 
deal, they would-be the Qrst 
shipyard workers in. 
try to win a cxanmitmeat for a 
two-hour reduction, in- the 

working week after the start of 

a national union campaign for 
hours reductions. . • _• S-j'. 

Mr John Simmons, chai rman 
of the local branch of the. Con- • 
federation of Shipbuilding and ' 
Engineering Unions, said Vos- 
per was also the first. large, 
company in the Southampton 
area to offer a 37-hour week 
deal.. . ■; . . 

Nationally the unions say 
they hare won agreements for . 
37-hour weeks, at about 130 tec-., 
tones. Although the pace iff' 
change Is quickening rite vast 
majority of bluecollar workers 
in engineering remain on 89 
hours. • . ■ - 

Hie unions,- who -have- bestir 
supporting a strike, over hoars, 
at British. Aerospace's. Kings-, 
ton upon Thames site .since 
September, are planning strike 
ballots next week at U plants 


owned by Lucas Indnstrles and 
Wdr Grottp. V - 
: These wfll be Tbllowed by 
; baHdts at 34. plants, owned by ; 
rarious cbriipanies; around the 
. country^:' • ; •.£.••'; •. ' 

: Vosper.Thomycroft’s offer of 
a Sy^murTwe eki 'ta audtog a- 
: ooerhoiir - cut. from'- July, r was 
. tabled.at the.'end of last week 
as unions -prepared to order an 
overtime pair .over .the com- 
pany's .two-year \ piy . offer 
‘ which wonld have - given 1 &QZ 
per cent from - April 1 , another 
2 per cent m- Jaimary and the 
iriflatibrirate from next AprfL 
“The latest- offer would give 
an imuifttUate Sfig per cent on 
theweekly rate, plus 1, per cent 
fibrp mexf ^nnary and the Tate 
of inflatfon prom next April. . : ‘ 

) Mr^Marfiri, Jay, managing 

- dtatc^^sMdPmel hours', reduc- 
tion -would be self-financing 
thrpng&.jjrirt^^ improve 1 
menia^- As3vun fag the .offer was 

: accepted; the company was 

- deh^rt^d td^bave achieved the! 
stamlftyjiffoxded hy a two year 

deal! -I* . ' .’ 

• -yr' Shumans , an official of. 
the .MSF general technical.' 
.union r said that, taking the 
hours cuts into account, the 
hop^ pay u tor skilled workers, 
vrouldvrise during the two-year 
deal by about 24 per cent to £6. 
He and- other. negotiators were 
. recommemliug ^acceptance.. 


called ‘scare stories’ 


By Lisa Wood, Labour Staff • 

REPORTS of teachers being 
dismissed after change&intoe 
management of . state schools 
were described yesterday as; 
“scare stories" by Mr JoBa*' 
MacGregor, the Education Sec- 
retary. 

Mr MacGregor was speaking 
at the Secondary. Heads Associ- 
ation annual general meeting; -. 
Local Management of Schools' 
(LMS), with local education 
authorities obliged.-- to give. j 
schools ; control of their , bud- - 
gets, came into force in most 
LEAs this month. 

Teachers* wrrimm, including 
the National Association of 
Schoolmasters/Union - of 
Women Teachers, have 
claimed that dozens of teachers 
have been threatened with 
redundancy since this 
occurred. 

Mr MacGregor said: “Of 
course the launch of LMS has 
been accompanied by well pub- 
licised scare stories about 
teachers being sacked - quite - 
falsely attributing particular 
cases to the average/actuals 
issue - and about USAs’ prob- 
lems in giving schools their 
budgets on time." • . • 

The average/actuals, issue 
involves part of schools’ bud- 
gets being assessed on average, 
pay scales, along with class 
size. Unions claim this means 


schools with- small classes and 
experienced teachers lose . out. 

. Ms Hilary -Armstrong, 
Labour's., education spokes- 
woman; .told the conference 
that the formula for local man- 
agement of schools was !insen- 
sitlve and bureaucratic” and 
was already leading to severe 
cutbacksin teachers. 

. She said: “It is already dear 
that in some schools, -senior 
teachers are- to he ‘surplus to 
, requirement' because schools 
simply cannot afford th an." • 

According to the NAS/UTW, 
Britain’s secand largest teach- 
ing union,, teachers in seven 
counties have been warned 
they could he out of work as 
early as September. ' 

'- Mr Nigel de Grochy, general 
secretary-d esi gnate of the 
. union, said: “There is increas- 
ing evidence that head teach 
ers and chairs of governors are 

- rfrfHng up to individual teach- 
ers mid. -announcing that they 
are to be made redundant. This 
practice' is deplorable and 
breaches statutory require- 
ments "of .'consultation and 
proper procedures required 

- under redundancy legislation.” 

He said that in Nottingham- 
shire, 32 teachers had been 
threateneiwith redundancy 
and there .were similar prob- 
lems m other counties. . ^ 


Report urges; reforms of 
ESOPs to help growth 

By Diana Summers, Labour Staff 


EMPLOYEE Share Ownership 
Plans (ESOPs) should be 
reformed to encourage their 
spread, argues a report pub 1 
lished today by the Institute 
for Public Policy Research, the 
oiinir tank set up to influence 
Labour and trade union policy. 

The report acknowledges 
that ESOPs have been contro- 
versial within the Labour 
movement, but argues that 
“those who want to see a 
long-term shift in the economy 
towards a greater equality of 
wealth and influence should 
welcome ESOPs." 

For tax purposes, investment 
by employees in their wn 
companies should be treated in 
the same way as contributions 
to pension funds, the report 
says in its argument for 
reform. , 

To encourage the funding of 
ESOPs in public companies, 
excess sums in pension funds 
should he wholly or partly 
exempt from tax if they are 
given to an ESOP as an mter- 
est-free loan. IPPR adds. 

In addition, the report 
argues that there should be 
more flexibility on the timing 
of distribution of shares and 
voting rights should be nmde 
available to employees before 
shares are issuedor loans paid 

°^Trade unions have already 
co-operated in the establish- 


meat of. ESOPS an changes of 
ownership, IPPR points out, 
but -they should also press fear 
the setting ■ up of ESOPs in 
existing firms. . 

There are situations where 
the ..‘ encouragement; - of 
employee ownership may.-pro- 
vide a- technique tor public 
intervention, such as the provi- 
sion, of venture capital tor 
small firms, the “resodahsing 
of privatised services" and the 


rescue of companies in trouble, 
the. report .stales. 

■ . Midiart Tifademana writes: 
An ESOP at . Ghesterfleld 
Transport formerly Chestert 
field’s municipal bus company, 
means employees own 85 per 
cent of the new company - 
the forthesf extension of 
employee, ownership -yet, 
according to : Mr ■ Malcolm 
HurlsUm, Director of the ESOP 
Centre. " " 

Employee have subscribed 
directly to 10 per' cent- of the 
shares and a further fourjper 
cent have been bought by - tfe 
Employee Benefit Trust (EBT), 
.The balance of the 22.45m pur- 
chase price. was financed by 
loans from the Unity Trust 
Rank • • -.'-V 

. A Stake in - the Company. 

Shareholding, Ownership one 

ESOPs. James ComfartL IPPR, 
18 Buckingham Gate* London 
SWL (£ia, inc. p8cpX- \ : 


XUC warns on ballot code 


ty Llaa Wood, Labour Staff 

ABOUR RELATIONS wijbe 
armed under a new Govern- 
ment coda on 

rial action, the tug ms 

1 Uniim leaders 

ode which takes effect on 

Wednesday, 

rs increased scope to cnai 
SgTbaUrt results m the 

°The Government has said 

bat the code itsdf 

>gal obligations but, Mr 

rti HowSi the Employment 


Secretary, hra- said, that “its 
provisions will be. 'admissible 
to evkknee told are to be taken 
Into account; 'in; iproceedings 
before any court' where it con- 
siders them appropriate.” 

The TUC, ' whose warning 
comes in the Jatest-fesae of toe 
TUC Bulletin, said existing 
union ballots were fair and 
lawful and -that the Govern- 
ment was moving the goalposts 
in an effort to reduce the 90 per 
cent- success rate tor unions in 
industrial action ballots. 


. WORKERS AT Bonas Mar-hfnp, 
a north-east of England textile 
machinery manufacturer, 
recently won a pay and condi- 
tions package worth more than 
12 percent. Even though 'the. 
agreement was more than 4 
percentage points above infla- 
tion; there could he no ques- 
. tion about whether they had 
learned it ■: 

- That certainly stems from a 
pay. determination scheme 
which links wage increases 
directly to productivity. The 
.scheme Is bart of an innovative . 
approach to industrial rela- 
tions brought in alter the com- 
pany’s courtship with bank- 
ruptcy in the mia-l9fi0s. 

"i Drawing an Japanese ideas, 
.toe Bonas' agreement with its 
pianual workers allows for 
pendolam arbitration if both 
nuties agree. The company, 
also negotiates with employees 
through a company ' council, . 
encourages teamworktag, uses 
toe team briefing system, and 
- has' a high degree of flexibility 
among its workfo r ce. 

Bonas, which employs 320, 
has bad problems in totrodne- 
ingits ideas. Team briefing has 
been resisted, because of tears 
it may erode power; and 

the latest agreement makes 
dear that workers have aright 
to refttse to take part More 
seriously, Rnnaa last year suf- 
fered a nine-day strike after 
manual employees rejected its 
pay offer - partly, toe com- 
pany thinks, because they did 


not understand it - and then 
refused pendulum arbitration. 

; None toe less toe company 
says its unusual approach to 
industrial relations has played 
a part in a revival in fortunes 
which has seen an operating 
loss of £3J2m in 1984 being 
turned into a profit of more 
than £4m in 1989. 

- Mr Ian Harris, managing 
director, says Bonas was 
within days of receivership 
when, in 1984, he and a sleep- 
. tog partner bought it from the 
Bonas family, which had 
founded it in toe early 1950s. 
Prospects improved dramatic- 
ally through its development of 
electronic machinery, in one of 
toe last Industries to undergo a 
technological revolution. How- 
ever, progress was restrained 
by outdated premises to Sun- 
derland and a dispirited work- 
force. 

Mr Harris saw his chance to 
tackle both problems through 
relocation. He says that had he 
been starting from scratch the 
.North. East would not have 
been bis-ideal site but the com- 
pany felt bound to provide 
security of employment to 
endiding workers if it could. 

Its willingness to do so 
depended on their agreeing to 
fundamental changes. “We put 

a WMmagwmqnt shopping lin t to 

them and said either you agree 
to thin or we relocate else- 
where,” Mr Harris said. 
Although there was consider- 
able suspicion thp thpn work- 


Ian Harris: won approval for management shopping list 


force of 220 gave its approval 
and the company moved to a 
£5m plant on toe Team Valley 
trading estate in Gateshead. 


within daily travelling distance 
of Sunderland. 

Mr Harris says that, 
although Bonas looked at the 


agreements that other compa- 
nies, Including Nissan nearby 
and Y amazaki in Wales, had 
with their workers, its own 
deal was not a crib of any par- 
ticular group. “It was ail good 
sense. When we looked at pen- 
dulum arbitration, for exam- 
ple, we were astonished to find 
it was so rare." 

The power of the company 
agreement's pendulum arbitra- 
tion clause is debatable, given 
the workforce's unwillingness, 
shown last year, to sanction its 
use. Less in doubt is the 
increased flexibility of work- 
ers. After the signing of the 
1986 Bonas agreement with the 
Amalgamated Engineering 
Union, the sole union at the 
company, employees are expec- 
ted to inspect their own work 
more closely, tidy up after 
themselves and, most impor- 
tantly, take on new technology 
jobs which they would have 
baulked at under the previous 
agreement 

All of these are becoming 
increasingly common to Brit- 
ish industry. What sets Bonas 
apart is toe pay determination 
scheme which Bonas intro- 
duced on relocation. 

Under the scheme, employ- 
ees are paid lump sums twice a 
year from a value-added bonus 
system. The size of the bonus 
depends on the extent to which 
toe company has grown during 
the previous year. Value-added 
is defined as the difference 
between toe value of goods and 


services sold, less the value of 
goods and services bought. 
This is then compared with toe 
previous year to give a percent- 
age rise. After the bonus is 
paid, only some of toe money 
is consolidated into basic sala- 
ries. 

Whatever percentage is con- 
solidated, neither it nor the 
bonuses can exceed productiv- 
ity growth in percentage 
terms. Bonas Is thus one of toe 
few companies In Britain 
which can never be accused of 
concluding deals which harm 
productivity levels. 

That, at least, is the theory. 
On the shop floor there is con- 
siderable doubt that workers 
would be prepared to forego a 
rise in wages if the company 
hit trouble. 

In recent guidance to the 
workforce, the company said 
that some Japanese companies 
have value added perfor- 
mances that are “four times 
better than ours.” 

It is confident that with the 
position it has in the market 
place - it now claims 55 per 
cent of the market for elec- 
tronic jacquard machines - 
there is no prospect of val- 
ue-added not growing and that, 
in the meantime, the bonus 
scheme acts as a powerful 
motivator of workers. 

Mr Harris insists that there 
would be no pay rises if value 
added did not grow. “That will 
be the add test," he said. “I 
hope It never comes to that” 


MANUFACTURING 

SYSTEMS 

SOFTWARE, 

BY SEMA GROUP 


Harnessing resources lo reduce lead 
times and increase management 
responsiveness is a major goal of 
computerised systems in industry- 
As it is of Serna Group, the successful 
fusion of CAP Group in the UK and 
Serna Melra in France; on behalfof many 
customers and in diverse applications. 
Examples are order handling and 
invoicing at United Engineering 5teels; 
comprehensive parts-contro! for 
Cirro€n in Spain; data analysis and 
production scheduling for Dow Benelux; 
maintenance management for 
Bridel Food Group; warehouse 
control for Monsanto; and production- 
management systems for Siemens. 
Small wonder then how Sema Group, 
one of the world's largest in software 
and engineering services, has worked 
its way to a turnover approaching 
£300 million and a complement of 
7,000 highly skilled and qualified 
personnel: it understands how to 
mesh with customers. So as to bring 
out the best in them. 


SEMIGROUP 


t 
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FINANCIAL TIMES CONFERENCES 


INDUSTRY AND ENVIRONMENT 
23 St 24 April 1990 - London 

Companies in industrialised nations are becoming more aware that 
they have to put their businesses in order if they are to avoid 
ever- tighter government regulations to reduce a broad range of 
pollution problems. How severe a penalty is protection of the 
environment imposing on industries? Is it an economic threat or an 
opportunity for companies to use green products to increase sales? 
The issues will be be debated by a distinguished panel of politicians, 
industrialists and environmentalists. 

Speakers include: Dr Edward Bennett, Director, Nuclear Safety. 
Industry and Environment, Civil Protection, DG XI, Commission of 
the European Communities; Brice Lalonde. French Secretary of 
State for the Environment; Stanley Clinton Davis, the Former EEC 
Environment Commissioner; Jacqueline Alois de LanlereL. Director, 
Industry & Environment Office. UN Environment Programme; Dr 
Herbert Gassert, Chairman. Environmental Policy Committee. 
Federation of Germany Industry (BD!>; Bradford S Gentry. Partner. 
Goodwin, Procter & Hoan Dr David Williamson, Chairman, du 
Pont de Nemours International SA; Anthony Cleaver, Chief 
Executive IBM United Kingdom Limited and Sigvard Hoggren, Vice 
President. Environmental Affairs. AB Volvo. 

FINANCE, INVESTMENT AND 
TRADE WITH THE SOVIET UNION 
30 & 31 May 1990 - Moscow 

The Financial Times, the Royal Institute of International Affairs and 
IMEMO, the Institute of World Economy and International 
Relations of the Academy of Sciences, have joined forces to arrange 
their first international business conference in Moscow at the end of 
May. 

The drastic political and economic changes affecting the Soviet 
Union open significant opportunities to Western business as a more 
market based economy develops. This important and topical 
conference will provide a rare opportunity to listen to, debate and 
meet leading Soviet figures from Government, the Party, industry 
and finance and the agenda gives equal stress to politics, economics, 
trade and finance. 

Dr Aleksandr Yakovlev. Senior Member of the Politburo, is to be 
the principal speaker from the USSR and the list of distinguished 
Soviet contributors includes: Dr Leonid Abalkin, Deputy Prime 
Minister and Chair man . State Commission for Economic Reform; 
Viktor Gerashchenko. Chairman of the USSR State Bank; Dr Oleg 
Bogomolov, Director, Institute of the Economics of the World 
Socialist System; Academician Vladimir Tichonov. Chairman, 
All-Union League of Co-operatives and Vladimir Arutuoian, 
Chairman and Managing Director. Sojuznefieexpon (SNE). The list 
of eminent figures from OECD countries includes: Stephen Bechtel 
Jr; Dr Wim Duisenb erg; Francesco GaUo; Ryoichi Kawai; Dr Axel 
Lebhan; Dr Klaus Liesen; Dr Peter Wallenberg; Richard Webb and 
Otto Wolff von Amerongen. 

LEVERAGED BUY OUTS - 
THEIR FUTURE AFTER DREXELS 
19 & 20 June, 1990 - London 

This major conference for buy out specialists, venture capitalists, 
industrialists with operations to sell and managers minded to buy 
their businesses, focuses on Britain, the United States. France. 
Germany and Italy. The effects of the Drexe] problem will feature. 
Among the speakers are; Mr MacPfaerson of 3i pic; Mr C Stenham 
of Bankers Trust Company; Mr J Gordan Bonnyman of 
Charterhouse Development Capital: Mr David S Haggeu of 
Evers hed, Wells & Held; Mr Robert H Smith or Morgan Grenfell 
Development Capital Ltd; Mr James Watson of NFC pic; Mr 
Charles Ames of Uniroyal Goodrich Tire Company; Mr Arnaud 
Bertrand of KPMG Fiduciare de France; Mr Bernd Fahrolz of 
Dresdner Bank AG; Mr Paolo Coioaaa of Schroder Assoriao; Mr C 
R E Brooke or Candovcr Investments pic and Mr Theodore J 
Forstmann of Forsnnann Little & Co. 

All enquiries should be addressed to: 

Financial Tones Conference Organisation, 

126 Jermyn Street, London SW1Y 4UJ 
Teh 01-925 2323 (24-hour answering service) 

Telex: 27347 FT CONF G Fax: 01-925 2125 
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APPOINTMENTS 


Lloyds Bank 
Stockbrokers 
senior posts 

■ Following his appointment 
as chairman of the 
International Stock Exc han ge 
settlement services board, Mr 
Peter Minrhin hag become 
deputy chairman o f LLO YDS 
BANE STOCKBROKERS in 
addition to his post as deputy 
phairman of Lloyds Merchant 
Bank. He is succeeded as 
managing director of Lloyds 
Rank stockbrokers by Mr 
Robert Froy. 

■ CHESTERTON has 
appointed Mr Giles Ballantine 
as chief executive. He was 
London regional managing 
partner. 

■ Henderson Investment 
Services, a subsidiary of 
HENDERSON 

ADMINISTRATION GROUP, 
has appointed Mr James 
Robinson to the board as bead 
of the Far East team. He was 
a director of Mercury Asset 
Management. 



Dr Peter Fleming (above) has 
been appointed technical 
director of 3M UNITED 
KINGDOM. Bracknell, 
replacing Dr David Sanders 
who returns to the US as 
manager, new products 
department. Dr Fleming was 
technical director, commercial 
graphics division, St Paul, 
Minnesota. He will be in 
charge of the company's six 
laboratories in the UK. 

■ Mr Richard Chalcraft, joint 
managing director of EDMOND 
HOLDINGS, has additionally 
been appointed group chief 
executive. 

■ Mr Martin Taylor, vice 

chai rman nf Hansnn , has been 

appointed chairman of the 
CONFEDERATION OF 


BRITISH INDUSTRY’S 
companies committee, 
succeeding Mr Ian Butler, 
chairman of the Cookson 
Group. 

■ SYLTONE, Bradford, has 
appointed Mr Graham 
KUlarnsy as executive vice 
president of its principal US 
operation. Drum Industries 
Inc. He was president of B. 
Elliott Tti Cr, Hling UK machin e 
tools in North. America. 

■ Mr Sax Riley has been 
appointed a vice chairman of 
SEDGWICK GROUP. He joined 
the group in 1964, became a 
director in 1985, and was made 
chairman of Sedgwick Broking 
Services on its formation last 
year. 

■ Mr W.W. Burrows has left 
the 7CC Group (Swedish 
Telecom) to head CSI 
COMMUNICATION SYSTEMS 
INTERNATIONAL, air traffic 
control equipment, from today. 
He spearheaded the sale of 
International Aeradio GAL) 
voice systems to Swedish 
Telecom in 1986 and was 
appointed chief executive of 
the newly-formed Tele Control 

f VtTmnnniwiH ntiQ company. 

After a year he took over as 
director of marketing, and last 
year was promoted to group 
director of strategic planning. 

■ LOGIC A has appointed Mr 
Andrew Given to its main 
board as executive director, 
planning and finanpp. He joins 
from Plessey where he was 
group finance controller. 



PANMURE GORDON 
INVESTMENT 

MANAGEMENT, fund 
managment subsidiary of 
Panmure Gordon Bankers, has 
appointed Mr Mar tin Gordon 
(above) as director, business 
development and client 
liaison; and Mr Keith Yarwood 
as fund manager. Mr Gordon 
joins from Klein wort Benson, 
and Mr Yarwood from Legal & 
General. 


LEGAL COLUMN 


Profession still bashful about 
the business of making money 


By Robert Rice, Legal Correspondent 


EVEN THOUGH law is becom- 
ing i prrpguriTig l y “hlg business" 
all over the globe It is perhaps 

a measure of how far law firms 
still have to go in raising their 
profile that two unconnected 
events tor the UK profession 
were allowed to pass virtually 
unnoticed last week. 

There is no easy answer as 
to why these events were 
largely ignored by the media. 
What the particular law firms 
Involved were prepared to say 
was not very revealing. 

Until thp profession (or busi- 
ness as it ought now to be 
called) learns to be more open 
about what it is doing and how 
it makes its money things are 
unlikely to change markedly. 

Talking about money, in par- 
ticular, poses a peculiar prob- 
lem for UK lawyers. 

That is because however 
much some of tty.m might lik« 
to to tell the world how well 
they are doing by publishing, 
for example, gross fee incomes, 
fees and costs are regarded 
very much as a matter of confi- 
dentiality between solicitor 
and client 

That difficulty was much hi 
evidence in the first of last 
week's events - the announce- 
ment by British Coal that It is 
to privatise Its legal services 
by merging its legal depart- 
ment with commercial solici- 
tors Nabarro Nathanson. 

The announcement was 
picked up by some sections of 
the press, hut largely from the 
angle of British Coal Of the 
other partner In the deal very 
little was heard. 

That was almost certainly 
because although Nabarro 
Nathanson offered information 
about its size, the range of 
work it does and how the deal 
would give It an enhanced 
c apacity in environmental and 
mining law. It was not pre- 
pared to say anything about 
what people really wanted to 
know. 

They wanted to know what 
fiie deal was worth. Was the 
firm going to provide legal ser- 
vices to British Goal at a subsi- 
dised rate? If so, for how long, 
and what did it man in tm i iin 
of the firm’s overall revenues? 

To be fair to Nabazros, Brit- 
ish Coal wouldn’t talk about 
such things either, except in 
terms of the volume of work its 
legal department has been han- 


dling in various areas such as 
personal injury claims, prop- 
erty transactions and public 
inquiries eta . . 

All that is left, therefore, is 
speculation. ' 

British Coal’s legal depart- 
ment has ho formal, charging 
structure. Generally it provides 
services to the corporation and 
its subsidiaries on a no-charge 
basis except that time records 
are kept Work done for British 
Coal Pension Funds is charged 
OP on a shared cost basis with- 
out a profit element 

Ignoring ove rheads ^ after 
char gin g up the funds' 

work the net cost of running 
the legal department is put at 
about £3m a year. Best esti- 
mates within the corporation 

Estimates within the 
corporation are that 
in the private sector 
this work wonld cost 
between three and - 
five times as much 

are that to have this work done 
in the private sector would 
cost between three and five 
rirnpg as much. 

In theory therefore the deal 
could have been worth up to 
£lSm a yen- to Nabarros- But, 
as both sides admitted, that 
part of file deal had been the 
negotiation of fee levels for file 
various categories of the corpo- 
ratkm's legal work. It Is almost 
certain that the deal is worth 
something l e s s than cism. The 
question is how much less? •- - 

Mr Jeffrey Greenwood, the 
firm’s senior partner, after 
much persuading, was pre- 
pared to say that the deal 
would lead to an increase in 
the firm's gross fee income of 
somewhere between 10 per 
cent and 20 per cent 

In an article on the City's 
law firms last September The 
Economist estimated Nabarros 
gross fee income at between 
221 and £24m. 

However, the firm dismissed 
that as inaccurate. A more 
accurate guide is probably pro- 
vided by file role of thumb that - 
a solicitor needs to bring in 
roughly three times salary or 
drawings to make a living - a 
third for the firm, a third for 


flygr fappflx . am ) 'ft thir d for him 
or herself. - : 

If therefore we say. Nabarros 
before the deal had 70 partners 
earning on average £ 120 , 000 , 

120 Solicitors flarp in ff 

on average £45,000' and. 115 
other fee earners made np 
roughly of i50 articled- clerks 
-earning on average £15,000 and 

55 para legals and foreign law- 
yers eanrnig on average £30.000 
we anise, at a total earnings 
bill of about £l 6 - 3 m. 

If that ^multiplied byttoee 
according to the rule of thnmh 
the gross : fee income of- 
Nabarro Nathanson would be 
around £49m. To be an the safe 
side If .we. say. it is somewhere . 
between £45m and £50m, then 
. the British Coal deal must be 
worth somewhere between 
£5m-£10m. 

The other major professional 
announcement last wed; was 
that City solicitors Norton 
Rose have decided to join 
forces with the M5 group of 
provincial law firms .to form 
the first truly national law 
group for England and Wales. 

That ought to have been a 

fti gnfflramt. an^uwmegmant The 

group of- seven law firms will 
have 261 partners, 548 assistant 
solicitors, 176 articled clerks 

and VI 9 para ta gaht malting it 

the largest legal organisation 
in the UK with a total of 1404 . 
fee earners. Compare that with 
the UK’s largest single law 
firm Clifford Chance with 985 
fee earners comprising 195 
partners, 577 assistant 
solicitors, 206 articled clerks 
and 7 para legals. 

Sir Patrick Lawrence, senior 
partner of Wragge & Co, the 
Birmingham member, of .the 
group, described the deal as 
having “all the benefits of a 
merger with none of the obvi- 
ous riioflrivqnfog**” " " 

It is not immediately obvious 
that the group has any of the 
benefits of merger, let alone all 
of them. There seems little 
point forexanmle in making a 
big issue of the . size of the 
group if the constituent mem- 
bers intend to continue to prao- , 
tjse i n separate independent 
units. 

The group does not therefore 
have the benefit of s fee that a . 
merger would bring- .... 

Again, M5 hag been around, 
for 10 years. Yet if you were to 
ask the - averagB businessman 


“what is M5?” it is a fair bet he 
would say it was a motorway. 

It is arguable that another 
a merger would have 
offered the group is a signifi- 
cantly higher national profile. 

That is not tossy that there 
are no benefits in the group 
arran gement Clearly the mem- 
bear firms have benefited, from 
pooling their r es our ces in the 
recruitment and training of 
lawyers. 

There is the potential advan- 
tage of knowing each other suf- 
ficiently well and having the 
initial structures in place to be 
able to merge very quickly - If 
- the vhrHild arise' to com- 
bat the growth of national 
multi-disclphriaxy partnerships 
led, , for example, by large 

^■mintency firms. 

For the pastin g provincial 
members there is the clear 
advantage 'of being associated 
with one of the UK’s top 10 
law firms. 

But what is in. it for Norton 
Rose? Mr Tony Kay, Norton 
Rose's managing partner, says 
they wifi be able to attract a 
greater number of tire better 
lawyers "to work for them. Far 
certain clients; he adds, it will 
he a great advantage to have 
more one firm working 
fra- them- both -on a general 
ha gift and on particular prob- 
lems. Perhaps! 

. If there are any obvious 
advantages 7 in the deal they 
come in fife international con- 
text The group is uniquely 
placed within the DK to gtve 
comprehensive, on-the-spot 
advice to foreign inward direct 
investors. 

For the existing members of 
the group there is also the 
munwHjd-A advantage of access 
to .Norton- Hose’s overseas 
offices, in Hong Kong, Singa- 
pore and Bahrain and the 
office to he opened in Brussels 
in May. 

The Brussels office in partic- 
nlar.wfil give the group’s exist- 
ing members a toehold in 
Europe they might not other 
wise shave had in the immedi- 
ate fixture.. 

-For Norton . Rose- -the extra 
work that-greup members will 
generate for its Brussels office 
may. make all the difference 
-between being there Tor the 
sake of being seen to be there 
and bang there for sound com- 
mercial reasons.-' 



Have a little pick me up before you get 
back to work. 

Iberia’s Business Class always welcomes 
you with a glass of sherry. Ataste of Spanish 


sunshinetowhetyourappetiteforthe 1 
delicious meat ahead And afterwords' 
relax and take advantaged our unique’ 
muitMingual, on-board library. 


/ Efficient arKlprafesstorraLbut warm 
and hospijabfaJhaft howwe think;-; 
business T 

should be; 

WMMTttTHEIXPBTOlU. 
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t ir Hector Laisg; chairman of . 
'.'United Biscuits,. has long heki 
fa dream that., everyone; in! 
Chin a should be.able to buy-a- 
McVltie’s_ digestive .biscuit. In .more 
practical- terms, hetoH his. executives. 

. " . tn the early 1380s that China .was “one 
of the world’s uneznlolted markets' 
and we ought to be tnere." ' 

Many companies have shared snch ' 
ambitions and have.. seen their ideas 
thwarted by China’s- politics, bureau.- ' 
cracy or economic setbacks. On’ 
Wednesday, however; jijst before he ; . 
retires,. Sir Hector should begin to. 

, realise his dream;; he is due formally 
to open a joint venture bisc uit facto ry, 
at Shekou in the south China special 
economic . zone of Shenzhen, one 
■hour’s hovercraft- .ride from. Hong 
K«ng- ■ - _■ 

, TJw opening marks an unusual sue:', 
k cess story in the manag ement of joint 
* ventures in China, although Sir Hei- 
tor will and levels of efficiency, 
hygiene,, and cleanliness that he 
would not normally 'accept. i 3Et’s a.- 
problem of the work ethic. !Ihe people 
are very cavalier about hygiene, 
cl e an l i ness and quality control,” says ■ 
Chris Strachan, managing director of 
UB Far East 

Strachan explains thal the quality 
is basically up to company norms - 
though it will take two- years or more - 
for the joint venture to-be sure of fall 
UB standards o5 efficiency. The prob- - 
lems are,- however,, the price, thax UB' 
AS Willing to pay for establishing the • 
j ) factory in a record 16 months from' 

X i. signing the agreement to the start of 

production last September. : ~ 
Special factors dictate why this - 
project; bu31 on land reclaimed from 
oyster beds, can be rated a success ’ 
, story at a timewhen good industrial 
^ news.; in Gbisa-is hard to come by. 

‘ • U. • First, UB‘s partners are an energetic 
Hong Song trader with good conneo-.. 
tions, and a Chinese fishing village 
called Hai Wan recently made cash- - 
rich by industrial development. 

Second, UB has -avoided common, 
foreign exchange, and export quota. , 
problems by acquiring an instant cos- - 
tomer base in Hong Kong where it. 
has. bought out the Mar. biscuit-mak- 
ing family with is per cent of the 
colony's market. It has; moved produc- 
tion of Mar’s savoury Pacific brands 
to the new Shekou factory. This is- - 
now meeting China's export quotas 
with Pacific sales back to Hong Kong 
which also provides it with ample for- 
eign exchange to pay for imparted 
raw materials. 

The Mar family, who are Chinese, • 

" g have been bakers for generations, 
first in China, and then in Hong Kong 
to- where they emigrated, 40 years, ago. 
But,- having sold ; -their valuable old. 
factory site for property development, 
the family -is jotoing Hong Kong’s- 
55,000-plus a year brain drain well 
ahead of 1997 when China regains sov- . 
ereignty, and are going to Canada and 
New Zealand where relatives are 
already prospering. . 

The arrival of UB to take over and - , 
develop their business illustrates & 
trend which is developing ahead of 


Joint ventures 


UB realises a dream by 
biting at bureaucracy 


John Elliott explains how the UK biscuit maker set up a Chinese operation 


^JL9S7--As local Chinese flee with .their 
>. relatives and capital from the pros- 
pect of Peking^ Communist rule, 

- overseas companies are rnnHqinpg to 
move m because Hong Kozs; and tiie. 

ari jawnt malnlan d jeglm,' will 

remain the best gateway to China 
way beyond 1997. 

- But such companies need to be pre- 
pared to face -a long hanL This is an 
■ investment tor -the future, ’’says-Stra- 
chan. “Sir Hector said we should 
-make an in vestment provided that the 
. venture was not st contmiring drain 
. on cash resources and provided that 
standards were OK, but that we 

- would have to leave it for the next 
of managers to reap the 


; UB started looking for a joint ven- 
ture in (Thin* in 1984. initiall y with 
the -Swire Group, one of Hong Kong's 
: old trading hongs. fi also became 
associated with tesemch-on thefoed- 
ing of rusks to improve Chinese chil- 
dren’s. deficient diets. In 1986 i£ linked 
.up with ABV Baker of the UK in a 
£7m technology transfer agreement 
for Peking's Ministry of Commerce. 
AFV is providing machinery and UB 
is providing technology and training 
far . five rusk plants around the coun- 
try: After years of tortuous hassles, 
-the first two plants . are now being 
•■ fymvmlgg lrniftri tn Shaanxi and Jiangsu 

provinces. 

. fit 1986 UB opened a Hong Kong 
-office to spearhead expansio n in Asia, 
especially China, hut also including a 
soonto-be-expanded joint venture in 
. the . Philippines. By 1987 talks had 
started with two existing biscuit-mak- 
ing companies In Guangdong, the 
province adjacent to Hang Kong that 
includes Shekou. Both carried what 
some managers call the "historical 
baggage” of -Jew quality and hygiene 
standards, poor work ethics and 
excessive over-manning with labour 
forces three times as large as UB 
required. 

.Talks, and plans for test production 
runs, were not successful and the 
irlpac lapsed. ; 

; ThenUB found Terence Yu, a Hong 
Kong entrepreneur- whose family 
name from - Shang hai in 1950. Previ- 
ously a marketing manager with the 
Swire group, Yu had started trading 
in chemicals with .China when its 
open door policy started in 1979 and 
later began joint ventures in Shekou. 

Now his Advanced Chemicals com- 
pany has brought undreamed-of 
wealth to the 200 previously poor fish- 
ing famiHpg of Hai Wan village where, 
alnmggHte the UB site, he has an older 



UB’s Shtkhou factory will taka two years to achieve full efficiency 


factory employing 1,450 people in 
three shift*. Some produce traditional 
detergents for China. Others assemble 
audio and video cassettes for Swire 
Magnetics in an operation which is 
typical of countless ventures in 
Guangdong where Hong Kong and 
other companies use cheap Chinese 
labour and ' land in processing 
operations. 

Hai Wan lies on the edge of the 
Shekou industrial area developed 
within the Shenzhen special economic 
zone as a private sector venture by 
Peking-controlled, Hong Kong-based, 
China Merchants. It is considerably 
better serviced than most other joint 
venture locations in China. "Every- 
thing works here in Shekou - the 
water, electricity, banking and the 
port,” says Strachan. 

- hi June 1988, UB signed a 30-year 
joint venture agreement (with 
renewal rights), taking a 60 per cent 
stake. Yu’s Advanced Chemicals has 
30 per cent and Hai Wan village 10 per 
cent The capital cost was limited to 
$10m (including housing for 300 
employees in small flats) to avoid hav- 
ing to go to Peking for lengthy 
approvals. 

Local authority clearances were 
obtained in six weeks and the build- 
ing structure was completed on newly 
reclaimed, piled land by last June - 
which meant the project was far too 
for advanced to be stopped by any UB 
worries following that month’s Tian- 
anmen Square nrisfa in Peking- Plant 
included a new 60-metre long AFV 
oven, and second-hand equipment 


from UB in the UK and Pacific in 
Hong Kong 

Speed was the primary target and, 
in order to keep the project moving. 
UB accepted various unnecessary and 
frustrating local requirements. These 
included installing dirt and fly -at- 
tracting windows, some glazed tiling. 
arid fals e callings in a creaming room 
that attract insects, all of which UB 
considered to be unhygienic. It was 
also not allowed to store packing 
cases alongside pac king lines, and 
had to create an unnecessary special 
“germ free" room. “We felt we would 
never have won these arguments, so 
it was sensible to give way," says 
Strachan. 

All the partners, including the vil- 
lage, put up funds in Hong Kong dol- 
lars which circulate openly in the 
area. Grey-market swap shops were 
used by Yu to turn them into China's 
Renminbi currency at favourable 
rates for local purchases. 

China requires that at least half the 
factory’s production should be 
exported, though this can drop pro- 
portionately with increased use of 
local raw materials. About 60 per cent 
(by value) of raw materials are now 
bring imported, including all edible 
oils, because of poor local quality. The 
import target for three years’ time is 
15 per cent, if adequate edible oil 
becomes available in China. 

At present 60-70 per cent of produc- 
tion of approaching 100 tonnes a week 
is needed for Hong Kong under 
Pacific's label, which UB intends to 
maintain. Sales in China, starting 


with Pacific crackers and other 
savoury biscuits, will begin under 
UB’s McVitie label within the next 
few weeks. UB has already been soft- 
ening up potential Chinese customers 
With 20 per cent price subsidies and 
last year sold 30.000 24-pack cases of 
biscuits, mostly digestives, 80 per cent 
of them to the province of Guangdong 
around Shekou and Shenzhen. 

A second production line next year 
will double output to 12,000 tonnes 
annually, including 3,500 tonnes to 
Hong Kong and some exports to 
South East Asia and possibly other 
centres like San Francisco and Van- 
couver where there are big Chinese 
communities. Next year, McVltie’s 
own soft dough brands, such as short- 
bread biscuits, will also probably be 
started, and there are also plans to 
produce snack foods such as potato 
crisps and extruded corn snacks using 
UB's KP technology in a factory 
extension on an adjacent plot. 

The target is to break even by the 
end of this year and then by 1994 to 
achieve 3 to 4 per cent of China’s 
biscuit market, which was estimated 
by consultants three years ago to be 
500,000 tonnes annually. 

China’s current economic problems 
have brought down biscuit prices by 
about 15 per cent in the past six 
months and have also led to a scarcity 
of working capital because local 
banks have little or no money. This 
has compounded problems caused by 
the absence of any established system 
for raising working capital The flow 
of Hong Kong dollars from Pacific 
sales has. however, provided the nec- 
essary funds through Bank of China 
deposits. 

The country’s political upheavals 
have also made some officials less 
willing to help solve problems. Longer 
term, UB believes it should escape 
slumps in demand faced by other con- 
sumer industries because biscuits are 
a basic food in China. 

“We also have a good insurance 
with the Pacific brand sales to Hong 
Kong, because if the Chinese economy 
collapsed, we could still just about 
survive for a time in Shekou with a 
self-sufficient operation by cutting 
costs and selling to Hong Kong and 
other export markets,” says Strachan. 

The main current problem remains 
the achievement of UB standards of 
efficiency, hygiene and quality, even 
though the rectory is already well 
above other Chinese biscuit plants 
where rats are sometime seen in pro- 
duction areas. That day-to-day prob- 
lem has been handed to Eddie 
Howarth. an engineer who installed 
the machinery and is now the consul- 
tant in charge of production. He has 
replaced a steady stream of UB 
experts and advisers from Britain who 
caused confusion by giving the work- 
ers conflicting messages. 

What is his worst problem? “The 
people here feel they must be seen to 
be r unning the machine and doing 
thing s. Every time the shift changes, 
the men come on and start fiddling 
with the control nobs on the ovens 
and that upsets standards.” 


An example must be 
set from the top 

Christina Lamb reports on coaching 

s 


trangling is not usually 
part of staff training. It 
is, however, included in 
the latest film by Video Arts, 
the UK training video company 
formed by four men including 
comedian John Cleese in 1972, 
and recently bought out by its 
management for around £50m. 

The new video. “The Helping 
Hand", challenges the concept 
of management as hierarchical 
and authoritarian. Instead, it 
suggests that the manager’s 
role is that of a co-ordinator, 
looking to the future and aim- 
ing to get the best from his 
team. 

Just as tennis coaches work 
on two levels - performing the 
task and developing others’ 
confidence to perform well - 
the idea of coaching in busi- 
ness is that when subordinates 
are given hands-on experience 
and encouragement in new 
responsibilities, they acquire 
new ahilities; the gaps in their 
performance are bridged with- 
out disrupting the handling of 
the department's tasks or 
affecting its targets. As staff 
become more competent, the 
manager is freed to do more 
managing. 

In The Helping Hand, Geoff- 
rey, the hapless manager, is 
resistant to change. He argues 
that if the coaching works, 
“People will say, *Look at that 
useless prat. He’s not abso- 
lutely invaluable. His depart- 
ment runs without him!"' An 
exasperated Cleese, in the role 
of presenter guiding the man- 
ager. grabs him by the collar 
and screams: “But that’s the 
greatest compliment they can 
pay you as a manager. Any- 
body clever enough to build a 
machine that runs itself is to 
be envied!” 

Persuading a manager why 
he should coach is the hardest 
obstacle. Geoffrey's protests 
touch a raw nerve when be 
argues that his own position 
could be threatened if responsi- 
bility and accountability is 
pushed further down the hier- 
archy. 

Cleese, in his real life role as 
a successful businessman, 
says: "Unfortunately, in the 
UK when companies make cuts 
the first thing to go is training. 
On-the-job coaching to encour- 
age staff development is thus 
vital. It is a short-term invest- 
ment for a long-term gain.” 

The second part of the video 
deals with methods of coach- 


ing. After agreeing a task, the 
employee and manager identify 
milestones eta route, rather like 
the tennis player who sets him- 
self the challenge of improving 
his serve through the specific 
goal of getting two thirds of his 
serves in by tbe end of the 
month. 

Geoffrey, having overcome 
his reluctance to train, spoils it 
all with his spoon-feeding 
approach; he ends up by say- 
ing; “Don't worry, Fll have to 
do it properly later, anyway.” 

Finally, though, persuaded 
to adopt a questioning 
approach and to “listen 
actively. . .as an act of generos- 
ity," he allows the woman he is 
coaching to learn through her 
own mistakes. Geoffrey finds 
she comes up with new ideas. 

But middle managers cannot 
adopt a new approach which 
initially may delay tasks with- 
out approval from superiors. 
And Cleese admits a problem 
with his videos is that the 
films are always ordered by 
one level of management for 
those below and that The Help- 
ing Hand needs to reach the 
top really to hit home. 

Pragmatic 

Cleese maintains that there 
“is far too much of people at 
the top passing down informa- 
tion to people with no explana- 
tion. It is up to the pragmatic 
world of business, which has 
lost out to more individualistic 
European competitors, to seize 
on an idea which is going to 
work and show the way for- 
ward.” 

Cleese suggests tbat “if we 
can get someone to laugh at a 
bit of bad management then 
the chance is it will flash into 
their mind - 'hang on, 1 do 
that'.” 

Video Arts is now hoping to 
spread its message in Eastern 
Europe. It has just entered into 
a joint venture in Yugoslavia 
and has recently given a pre- 
sentation to the Soviet Govern- 
ment. 

It has not, though, yet over- 
come the problem of obtaining 
hard currency, instead being 
offered barter goods. Even a 
man of Cleese’s imagination is 
hard put to suggest a use for 
200 tons of marble powder or a 
sackload of silk sutures. 

“77 te Helping Hand " is avail- 
able at £735 from VideaArts, 6S 
Oxford Street, London Wl. 
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CUT H— h I f— It 


Current Issues in 
Information Management 
for the 1990s 


An important international conference for 
senior executives, sponsored by The Conference 
Board Europe. 

May 22-23, 1990 

InterContinental Hotel • Parish France 

Join a distinguished panel of international executives and ex- 
perts who will share their recent experiences and findings on 
Che current issues in Information Management, including the 
challenge of implementing change, LX security and the in creas- 
ing number of options to form out and/or sell information 
services. . ; 

This conference features: - 

• Discussion by senior executives from: Unflever. . . 
Digital Equipment. . .Coopers &Lybrand. . . 
Hewlett-Packard ... Honeywell .. 

Midland Bank. . .Arthur IX Little. . . 
and Groope Ball 

■ Sessions tbat focus on: -Corporate Strategy and IX 

the Europe of 1992 Transforming the 

Organisation with LT. and Baying and Selling 

Information Services — the New Options 

This conference is designed for: Info rmation Management 
executives and professionals at the corporate and bus- 
iness unit level and senior executives far Finance, Plan- 
ning and Administration 

To reserve yoiir place today— call Jane Campbell at 
The Conference Board Europe (32) 2-640 62 40 or Eax to 
(32)2-640 67 35. .. 

Fees: FF4.800 for Conference Board Associates 
FF5.400 for Non-Associates 
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No. 001626 of 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF KUNICK PLC 
AND 

IN THE MATTER OF THE 
COMPANIES ACT 1985 


INTERNATIONAL DIRECT 
MARKETING 

The Financial Times proposes, to publish a 
Survey on the above on 

APRIL l&fa 2990 

For a full editorial synopsis ancL 

advertisement details, please contact: 

Neville Woodcock - 

on 01-873 3365 
or write to him at: 

Number One, Sontkwark Bridge . 
London SE1 9HL. 


NOTICE IS HEREBY GIVEN that by an Order 
dated 28th March 1990 to* Court haa 
directed a Meeting of tha hotdsrs of tee (uOy 
paid Ordinary Sharaa of 6 panca aoch In m* 
capital of the above named Parings Mining 
and Exploration Company, P-L-C. (*■» Com- 
pany*} {otter than those regia tsrsef In the 
name Of ACM Mine* Limited] (‘the Sonoma 
Shares') te be convened tor tha purpose ot 
considering and H thought nt approving t*Hte 
or without modification) a Scheme of 
ArrangamoK p rapoeed to be made between 
the Company and tne holders of such eharas 
and that such Mealing will be held at 
Southern Cross Hotel. 131 Exhibition Street 
Melbourne, victoria. Australia on Monday 7th 
May 1880 w 12.00 noon (AiatraAan Eastern 
standard tints) at which piaca and dree ah 
such sharahoidars are re qu e sts d tn attand. 

Any parson emitted to mend the said Mast- 
ing can Obtain co plea of me said Schema of 
Arrangaraant, Form of Proxy and copies of 
tha Statement required to be famished pur- 
suant to Section 426 of the above mentioned 
Act form either Registry Manage re JAustre- 
lle) Pty Unified, situate at 8th Floor. Notional 
Mutual Centra, ill 3 1 George's Terrace. 
Perth. Australia or from City Qata Registrars 
Limbed. Titdanc House, 77 Manchester Road, 
Batten BL2 1ES. England during usual busi- 
ness hours on any day (other than a 
Saturday or Sunday) prior to tea day 
appointed tor tbe said Meeting. 

Tha said ahareholdan may veto in parson si 
the said Meeting or they may appoint 
another parson whether a M ember of tha 
Company or not as their proxy to attend and 
vote In their stead. 

ft is request that fo rme appointing prtados be 
lodged with either Registry Managers (Aus- 
tralia) Pty Limited, situate at Bib Floor. 
National Mutual Centre. Ill Si George’s Ter- 
race. Parte. Australia or Ctiy Qate Registrars 
United, Trident House. 77 Manchester Road, 
Bofton BL2 1ES. England not less Ihan *8 
hours before the time appointed for tee 
Meeting, but B tonne are not so lodged they 
may be handed to the Chairman at the Mast- 
ing. 

In the ease of feint holder* tea vote at mo 
senior who tender* a vote whether la person 
or by proxy vrW be a c ce p ted to the sKdusion 
of the votes of tea ether Joint holder*, and tor 
this accepted wt he eseteeion ot tha votes of 
Vie other Joint holders, and tor this purpose 
seniority win be determined by tea order in 
wMeh tee name stand In As negtslor of 
Member* or Oversees Branch Register of 
pie Company. 

By tee mM Order tea Court haa appointed 
Mr Donald Reas Magarey or teuing him Mr 
Math Rodartok Granger Johnson to act as 
Chairman of tea said Meeting and has 
Oracled tee Chairman to report tee result 
tneraof to the Court 

The said Schema of Arrangement wU ba 
srtioci to tee auheaquent approval of tea 
Court. 

Datad thi* 2nd day of Aprs 1900 

Cfifiord Chance 
Roy** Hmm 
AM enaanbwy Sqimre 
London ECzV 7UJ 
England 

SoUcMof* for tee efaova named Company 


NOTICE IS HEREBY GIVEN, pursuant to Sec- 
tion 48(2) Ol the Insolvency Act 1086. that 
meetings of tea unsecured creditors of me 
above named companies wilt be held at- 
SneMay House. 3 NOWe Street London EC2V 
ma an Z7 April I960 at 11S0 am tor the 
purpose of having told before teem a copy of 
the report prepared by tee administrative 
receivers under Section 48 of the said Acl 
T he m ee t in gs may. H they think M. establish 
committees to exercise the functions con- 
ferred on eredUora'comnitttees by or under 
tea Act 

Creditors ars only sntfHed to vote lb- 

fa) they hsv* delivered to us at tee address 
shown batow, no later than noon on 29 
April 1990. written details of tea debts 
they claim to be due to them from tea 
company, and tea claim has been duly 
admitted under tee provisions of Rule 
Xil of tea Inao l ve nc y Rules IB8B: and 
lb) there (MS been lodged with us any proxy 
Which (he creditors Intends to be used on 
«S or her behalf. 

Please note teat at# ortglnei proxy signed by 
or on behalf of tea creditor must be lodged 
at tee address mentioned, phoiocopies 
(InchKSng taxed copies) are not acceptable. 

Date 30 March tuo 
C J Hughes A J M Thompson 
Joint Atentototrmive Receiver* 

Cork Gutty 
Shelley House 
3 Now* Street 
London EC2V 7DO 

How. Creditor* may obtain a copy of tee 
report; Awe of charge, on sppJtoetem w tea 
administrative receivers st tee address 


NOTICE IS HEREBY GIVEN teat the Order of 
tea High Court ol Justice l Chancery Divtalon) 
dated 4te April IMC sanctioning the cancel- 
lation at the amount of E83.000.000 standing 
to tee credit of m* Share Premium Account 
of tee above-named Company was regis- 
tered by the Registrar of Comapnles on Bin 
April 189a 

Dated tNs 9ih April 1990 

Heroeri Smith 
Waning House 
35 Cannon Street 
London EC4M 5S0 

Ret 42/CIS 

Solicitor* lor the ebovw-nsmed Company 


PUBLIC 

NOTICES 


NOTICE is HEREBY GIVEN, pursuant to Sec- 
tion 48(2) of tee Insolvency Act W86. teat s 
meeting ol the unsecured crofters of tee 
above named company wm ba held at- Aba- 
es Court. 8 Mnstrutl Street Manchester on 
1 May 1990 at 11.30 am for tee purpose ol 
having laM before it a copy of tea report 
prepared by tee admlnfstrattve receivers 
under Section 48 c* tee said AcL The meet- 
ing may. H U thinks Rt establish a committed 
to exercise tee tonotions conferred on credt- 
sors’ communes by or under the Act 

CredUanr are only emfltod to vote tfr- 

(fl) may have defhmrad to us at tea address 
shown below, no latar man noon on 30 
April 1990. written oafaUe of the debts 
they date! to be due to them tram tee 
company, and the Claim has been duty 
aamtned under tea provisions of Rule 
111 of the insolvency Rules TB88: end 

( 0 ) tears haa bean lodged wttn ua any 
proxy which tha creditors Intends to be 
used on hte dr her behsJL 

Please note that the oritpnal proxy signed by 
or On behalf Of tea creditor mutt be fodgsd 
st the address mentioned, photocopies 
(including taxed copies) are not acceptable. 

Data; 30 March 1990 
C J HUGHES 8 J M THOMPSON 
Joint A dm inistr a ti v e Receivers 

Cork Gully 
Shelley House 
B Nebto Sweet 
London EC2V 7DQ 

Note 

Creditors may obtain a copy to tee report 
free of charge, on applica tio n to the ndmlnto- 
rraxtve receivers al the address shown 
above. 


SCOTTISH EQUITABLE 
LIFE ASSURANCE SOCIETY 

Notice a hereby given that Uie 
ANNUAL GENERAL MEETING of 
the Society win be held m the SOCI- 
ETY'S HEAD OFFICE No. 2$ ST. 
ANDREW SQUARE. EDINBURGH 
os Thursday, I9ih Apnl 1990 si 11 JO 
pan. to consider the Accounts aod Bal- 
ance Sheet and Reports of the Directors 
aod the Auditor, to deci Directors, to 
determine tbe remimeralron to be paid 
to the Director) and the re-appointment 
of the Auditor. 

A member of tbe Society quilted to 
attend and wxe at any Annual General 
Meeting <f entitled to appoint eooiber 
pexra to attend and vote faulted of 
him. Prone, sum bo lodpol al the Sod. 
ety'i Head Office not Ini than 
forty -eight baun before tbe time far 
balding ihc Meeting. 

By Order of tbe Board 
DA BER RIDGE 
28 Sl Andrew Square EDINBURGH 
Chief Executive 
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1AHL9QHOIIQH 8 Atoamarte Btrpec. London 
Wt AWDQOfl ARKHA Id March -M April 
1990 Mon-Fri 10-5.30 $•! 10-1*30 Tel: 
01-629 5161 


ALLANS' GALLERY - Hand Embroidered SKb 
Pictures. Cat low* you must try to coil 
and see -Ariameato' our Bruited editions 
collection of Pedigree Cals; definitely «*■ 
factors ptecee, Lower Ground Floor. Allans 
Famous Silk Shop. 58/58 Duka SlrsaL 
Grosvaoor Square. London. WtM OHS. 
Mon-Fri 9-6.43 Sol 9-1. Tot 01-028 3781. 


KEN WO O D S 

RENTAL 


QUALITY FURNISHED 
FLATS AND HOUSES 
Short and Long Lets 
23 Spites SL, London W2UA 

TtL 01-4G2 2271 Telex: 25271 
Foe (01) 262 3730 


EMPLOYEE 

OWNERSHIP 

The Finxnml Times proposes to 
publish this survey on: 

4th May 1990 

For a full editorial synopsis snd 
advertisement details, please contact: 

DENIS CODY 
on 01-873 3301 

or write to him al: 

Number One 
Southwark Bridge 
London 
SE! 9HL 
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A new name in relocation 

Merrill Lynch Relocation Management International 
is now PRlcoa Relocation Management. 

VVfe’ve taken the most experienced relocation 
company in the world and brought to it the 
resources of the Prudential Insurance Company 
of America. 

That’s a formidable combination. 

Just consider our strengths. At the forefront of 
relocation in the UK since the early 1970’s, 
worldwide we handle over 40,000 relocation related 
transactions every' year - from moving a single 
person to moving an entire organisation. 

Perhaps you should find out what's behind 
our name. 

with an established 



PRlcoa Relocation Management, Lid.vflgs 

136 New Bond Street, London wiv 9 fa 
T elephone: 01-629 8222 


URGENT PUBLIC AUCTION 

SEIZED MERCHANDISE 

District Court Judgement Landgericbt Dusseldorf 
Distraint Order Executed by the Court Appointed Bailiff 
CONFISCATED VALUABLE ASSETS 

A Large Stock of 

PERSIAN & EASTERN 

Handmade Carpets. Rugs & Corridors 

Including: Mezhtd. Kitwn. Sain, Bidjar. Kashkay. Hamadan. Barjhia', HusseintbdJ. 

Djoihaghan, Ajskar, Keshan, Shores sen. Mahal Mood. ScjafabaJ, TabaiabaL Tebriz etc. 
in Silk & Wool. Ail uzes from 2 ' \ f to I3‘ x I0‘ 

These goods sequestered in accordance with the Court verdict 
have been ordered for immediate liquidation by 

SHORT NOTICE PUBLIC AUCTION 
TUESDAY, 10TH APRIL, ! p.m. SHARP 
Inspection from 12 Noon 

at THE CHARTERED INSURANCE INSTITUTE, 

20 Aldermanbury, London EC2 (atfeem to GuiUkatii 
Terms: Cash. Certified cheques, major Credit Cards 
Instructed Auctioneers: BiCKENSTAFF & .KNOWLES, ti The Arcade. Thurtee St. London SWT Tel: 01-589 7971 




r 





FINANCIAL TIMES MONDAY APRIL 9 1990 


ALLROUND 
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CONSTRUCTION CONTRACTS 

Offices overlook Grand Union 


DIARY DATES 


Engineering & 

Construction 

US orders 
for Bovis 
company 

The Bovis Construction 
Group’s US subsidiary LEH- 
REB McGOVERN BOVIS has 
been awarded management 
contracts on 21 projects worth 
US$427m C£260m). LMB compa- 
nies have also secured consul- 
tancy fees of $423,000 (£259.509) 
on a further 11 projects around 
the US. 

In Florida, LMB has been 
selected as pre-construction 
manager for Disney's Board- 
walk Entertainments Centre, a 
retail and leisure development 
covering 44 acres. It includes 
75 small stores, two night 
clubs. Tour restaurants, a roller 
coaster and a ferns wheeL 

At JFK airport. New York, 
LMB will manage the construc- 
tion of Japan Airlines* new 
facilities which combines reno- 
vation of the company’s 
hanger and new building 
work.The fast-track pro- 
gramme will be in completed 
in September 1992. 

In California, the company is 
to manage the building of Jun- 
gle land, a mixed use multi-me- 
dia building development on a 
24 acre site for City of a Thou- 
sand O aks 

LMB is involved in a joint 
venture in Houston with 
Turner Collie & Braden to ren- 
ovate 41 school sites including 
additions to schools at eight 
sites. 

In Cleveland. Ohio. Target, 
LMB s specialist interiors and 
shopfitting contractor, is to 
complete a refurbishment of 
the Brooks Brothers store, 
which is owned by Marks & 
Spencer. 

BULLOCK CONSTRUCTION, a 
Lovell Group company, has 
been awarded contracts worth 
£7_9m. The orders cover a wide 
range of work at ICTs Cheshire 
sites at Alderley Park and Mac- 
clesfield, at Huddersfield, York- 
shire, and at Blackley, Man- 
chester. IQ will be responsible 
for the project management, 
design and mechanical & engi- 
neering services. 
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LOVELL CONSTRUCTION has been awarded two contracts worth more than £23m. At Uxbridge the 
company is to build a four-storey office block (pictured ) with split-level basement at The Quays, 
under a contract worth £ 12.6m. The developers are the Burton Property Trust and the site is next to 
the Grand Union Canal. The building will provide 105,000 sq ft of air-conditioned accommodatio n . 
The company also has a contract worth over £llm to build an office and resident i al development for 
Great Portland Estates. Situated in London’s Drury Lane, the project adjoins Drury Lane Gardens 
and is within the Covent Garden conservation area. Designed to meet the new thermal regulations, 
the scheme will provide 40,000 sq ft offices in five storeys, and 22 flats in a six-storey block. 

£36m orders won by Tilbury Group 


TILBURY GROUP has secured 
contracts worth nearly £36m. 

Tilbury Construction orders 
include 55 flats for Plymouth 
City Council (£2.56ra), high 
technology offices at Salford 
Quay, Manchester (£2.03m), a 
primary school at Tower Ham- 
lets (£lB4m). improvements to 
pre-war flats at Lambeth 
(£L56m) and a superbowl lei- 
sure complex at Ain tree, Liver- 
pool (£i.l3m). 

The civils division orders 
include a bridge for British 
Rail at Leytonstone (£2m), 
refurbishment and additional 


maintenance sheds for British 
Rail at Slade Green (£2 .32m), 
Avebury Boulevard at Milton 
Keynes (£L42m) and remedial 
work at Windsor Wharf 
(£786.000). 

U.K.C. has secured £7 .25m 
orders, including £4J5m for the 
extension to the ‘THORP*’ proj- 
ect at Sellafield, Cumbria, for 
British Nuclear Fuels and 
£1.25m contracts from BP 
Chemicals in Saltend Humber- 
side and Baglan Bay. 

Westpile has secured £4. 76m 
business. This includes con- 
tracts from Castle Cement; 


Docklands Light Railway; Sir 
Alfred McAlpine; Shell UK; 
CCL Developments in Cardiff; 
Charter Group Properties; and 
Tesco. 

Westpile (Malaysia) has 
secured a £1.2m contract to 
supply concrete piles for the 
Id plant In Kemaman, Malay- 
sia. 

Whittle has secured £L4m 
contracts. The largest 
(£721,000) is for fitting out eight 
cars for the Royal Scotsman - a 
luxury touring train. Two fur- 
ther contracts in the Republic 
of Ireland are worth £162,000. 


Rebuilding shops in Princes Street 


Work on rebuilding a fire 
damaged property in one of the 
world’s most famous streets is 
included in contracts worth 
about £8m awarded to TAR- 
MAC CONSTRUCTION. 

The company has a £1.7m 
contract for a project in 
Princes Street, Edinburgh, 
which involves demolishing a 
building but retaining its sand- 
stone facade. 

Behind the facade there will 


be a new five-storey building, 
including a basement, and 
incorporating two shops. 

Work on the project, for the 
Confederation Life Insurance 
Company, is due for comple- 
tion in about a year. 

Tarmac Refurb. the refur- 
bishment specialist company, 
has a pi im contract for demoli- 
tion work and designing, 
extending and refurbishing a 
factory in Aston. Bir mingham , 


Looking for a 
meeting venue? 

Why not try Scotland? 

—don’t know where to go or don’t know 
what to do? — then phone BERT. 

Are you always looking for a different venue? Somewhere 
unusuaL somewhere that offers luxurious surroundings, 
beautiful scenery, special activities and of course excellent 
food among many other specialities— then look no 
further than SCOTLAND. 

The Scottish Tourist Board operates a unique referral service 
(Business Enquiry Referrals to the Trade— BERT) at no cost to 
you which allows your meeting requirements to be circulated 
around 70 major Scottish suppliers covering country house 

hotels, hotel groups, conference 
centres and professional 
conference and incentive 
organisers— all it t akes i s a 
call from you to BERT, 
so call now on 

031-332 2433 

and simply ask for BERT. 



for Fazeley Developments. 

Projects awarded to the con- 
tract housing division include 
a £3.3m contract for moder- 
ninsing homes on the Prospect 
Estate, Famborough, Hamp- 
shire, for Rushmoor Borough 
Council. 

The division also has a 
£385,000 contract for replacing 
windows in homes at Kings 
Norton for Birmingham City 
CoundL 


NORWAY 


The Financial 
Times proposes 
to publish this 
survey on: 

21st May 
1990 " 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

Chris 

Schaanning or 
Gillian King 
on 01-873 3428 
or 4823 

or write to 
them at: 

Number One 
Southwark 
Bridge 
London 
SE1 9HL 


FINANCIALTIMES 


FLANDERS 

The Financial Tinas propMe* 10 publish a Surety on i he above od 
2nd May 1990 

For a rail editorial synopsis and aducrtsemenl details, please contact; 

Roth Pfncombe at 
FlnanrH J Times (BcmAdc) Ltd 
Roe Docak 39 
Hertogsstnat 
B -1000 Brnssek 

Rd j i fa i p i 

Tefc ( 02 ) 5 L 32816 
Tdexs 64219 
Fax: ( 02 ) 5121404 

or Lindsay Sheppard 

on 01-873 3225 
or write to her at 
Namta- One, Soottmsrk Bridge 

LwtaSEIHfL 


SWEDEN 


The Financial Times proposes to publish this 
survey on: 

4th Jnly 1990 

For a full editorial synopsis and advertisement details, 
please contact: 

Chris Schaanning or Gillian King 
on 01-873 3000 

or write to him at; Number One Southwark Bridge 
London SB1 9HL 


FINANCIALTIMES 

IU>Of( i IW'NHI NIWVtHl 


FINANCIAL 




TODAY 

COMPANY MEET1NGS- 
INOCO. ChestariieM Hotel, 9$ Charles SM*. 
w.. 10J0 

tr Pacific Investment Trust Mermaid House. 

2 Puddta Dock. EjC„ 12.43 . 

USOC I meatmen! Trust B Devonshire 
Square, E.C., 9 JO 
BOARD MEETMGS- 
mk 

Aada Properly 

Bofllle QWord Technology 

Black (A. ft C.) 

□ewtum 

Fortnum A Mason 
He lone 

I 3A fat amu Mona l 

buoefe Johnson 
lament Hkfga. 

Mere Focus 
Morgan CrudHo 
Merriest (John) 

Portals 

Quarto 

Richards Group 
noskau 

SeweriM o-Reeve 

United Friendly Insurance 

W h i tt ington 

tatafms. 

Highland DMBtertes 

DIVIDEND A IN T ER EST PAYMENTS- 

Aaronson Bros. l.Tp 

Adams ft Hutcheson afip 

Bart* tad I ML <L4p 

Bradford A Blnglay Bldg. Society Fttg Rate 
Nts. 1996 £30021 
British Assets Trust 0.92Sp 
British Kidney Pattern 8. So 

Buckingham ML I.Sp 

Bumdane levs. &Sp 
Domino Printing Sendees 2-5p 
EFT 07p 

Brat Leisure 2J3Sp 
Grand MetrapoOton lip 
H olmes A Merchant -Li%) 

Klelnarort Cttansr Inv. ilTSp 
Msnvier-Swaln 2.ip 
Practical Inv. Ip 
Sanded Up 
Stainless Metalcnan Ip 
TACE 7.73p 

Trace Coraputora Q55p 

TOMORROW 
COMPANY MEET1NGS- 
BKXX 103 New ©Word StrasL W.C.. 12-00 
KJetawort Om rasas Investment Trust 10 


Fsnchurdi Street. EX, 12.30 
Peraknmon, Royal Ywx Hotel. York, 11.30 
ProvMem Financial NerWk Gardena Howl 
. Bradford, w. Yorks. 1130 
St Andrew Trust 28 Charlotte Square, Edta- 
hnstwta* 

BOARD MEETINGS; 

Rotes ; 

Alexandra Workwear 

Booaay A Hawke* 

Britannia Security 
CHlaiUan toduBtrtaa 
Dagenham Motors 

Dntf (Godfrey) 

Durham (D.G.) 

Erith 

FBO Mcfps. 

Foaeco 

Lawrence [Water] ■ 

Martin (Albert} 

Next 

BMC 

Bawoy Hotel 
SsolWd 

Sherwood Computer Services 
Sy» 

TVS E n te rt ai nment 
Taylor Woodrow 
Tesco 

VTace 

Martna 

Dowdhig A Mine . 

Lloyds Ctteoitete 

SUonWghi 

WCRS 

Waretto Storey s • • • 

DIVIDEND S INTEREST PAYM0JT3- 
Brttannis BMg. Society Fig). Rate Nts. 18SS 
CSV 8. 03 

Eurothatm ML 4JSSp 
Grahams RtafmA inv. Up 
Heath (SemusO 1Jp 
Morris (PtttUp) 3437Qcts 
NettonwWe AngKo Bug Sectary FHo- Rota 
Ms. 199S C1S7JM 
Prior ZJSO 

Scottish Eastern Inv. lltK Dab. 88/90 

3.123PC. 

WEDNESOAY APRS. 11 
COMPANY MST1NGS- 
Foitfgn S Colonial Imesanent Trust. Skin- 
nsra Halt a Oowpato HIH. EX- usm 
Lancashire A London Inves t ment Trust. Great 
Eastern Hotel. Liverpool Street E.C., 
12.00 

Porvalr. New Con naught Rooms, Greet 
Queen Street, W.C.. 1Z0O 


BOARD MSnTNGS- 

n« 

AMCC 

Amor ' • -\ . i 

Anglo American bar. Trust 
Barr A WMtaca Arnold Trust 
Helmuts ... 

Britton Estates 
Cannon Steel Investme n ts 
Caparo taousrrtea 

Conoall 
Costain . 

Hewden-Stuerl ' 

Hogs ft HU 


Nunfln ft Peacock 
Parsmba 

ProudlaA (Alexander) 
SlndsH (WMUm) 

By Sta ns RsUhbiltty 
Tie Rack . 


New C entr al WHw a t ew and Ana 

Divide® & INTEREST PAYMENTS' 

* MiCKV 2p 

Conversion Stk 3003 4A73pcL 

Hewlett-Packard KUom 
W tngwn 12.8SH 2007 ft329pe. 

Lancashire & London Inv. I.Sp 

Maria* MkOand Rn NV FKg Rale MS. 198* 

Nedansl Australia Bank Und. Sub. «=■*• Rale 
Nts. S4SL42 
Sttkb 1 j8p.. . 

WfcteS Sp 

THURSDAY APRIL 12 
COMPANY MEETTNGS- 
Engflah ft Scottish Investors, Gortmore 
•• House, M-lft Monument Street. EX* 330 
Fairway (London), 90 Queen Anns'* Gate, 

aw,- 10.00 

Lowe Group. Rotdana Mias, CongMnx 10.00 
Metal Bufletta. 7B Shoe Lena. E.C- 1200 
Wyevata Golden Centres. Kings Acre, Here- 
ford, 1030 
BOARD MEET1MGS- 
Hasta' 

Chepstow Racecourse 
Eettnlon Exptoratton 
F4C Pacflk: Im. Trust 
Malaya "... 

Toys ■ 


tndrtos; 

TR For EM to w Trust 

DIVIDEND ft INTEREST PAYMENTS- 
Ajiturad (Up 

. Bradford ft Bingfey Oldg. SodeV Bam 
' Nts. 1988 C37EJB 
' Brloriey Invs. sob . 

Cantors ip 

Dc. -a' nv ip . . 

Foreign ft Cotattei Mv. t ap 

Heywodd WBHam* 8p 

baamsiionai Cokiw ManagsmentUp 

Ubsrty Life Assdca- of Airies STKts 

Do. Pld. Old. 343cm 

R8C M. Ca pita / Rood 709 

B L Andrew Trust *Mp 

TomWra 2Jp 

YortaMra CnamtcaM <L8p 

FRIDAY APRIL 13 

DMOOO a. INTEREST PAYMBiTW- 
Royei Triist Qvt Securities ftmd 129p 
Treasury (TS Ln. H82 4pc. 

Da 9» Ln. 2008 4JSpe. ■ 

Vhktra 20Qs 

SATURDAY APRIL U 

mnoam & interest pavmsos- 
Austrafia (OOHtamtwee n h °0 iMa* La m2 
«JGpe. 

Warner Estate 103, K Prl. MWpa 
SUNDAY APRIL IS 

□MOEND ft INTEHE3T PAYMENTS- 
. American Brands <L2B cts 

EW^o*PofM ft Co. «s% hid. Una La 
• 3.12500. 

Do. 7tsK frrtL Una Ln. 3.r5pc. 

Federated Housing 9>alt en. 4.75p 
nraend (Republic at) IlhH Ln. 2000 5.79pe.. 
Oaail* Duntm LSW Pit MKp 
Go van Strategic 1 Inv. 9^% Dab. 2017 
AS375PC. 

Noreros Data- 9W8B Tft75pc. 

Ooddeotsl Petroleum (BJScn 
Pacific Gas ft Electric 38eta 
Richard* 4% Pri. l^fp 
Do. 5>aH Pri. irMXrspc. 

Treasury UK La 1993 Spc 
TSMnsy. Mum & TVtansn 9% Deb. 80W*3pa 
Warsldheve Property 9JS let Mtg. Detfc 
2015 4-TSpc. 

Do. «L75% 1st Mtg. Osh. 2015 BJOTpc. 


Trade fairs and exhibitions: UK 


Current 

International Festival of Scl- 


(0233 621877) 


ence & Technology (031-228 April 22-25 


NEC, Birmingham 


4756) (unto. April 16) Visual & Audio International 

Edinburgh Exhibition (01-660 8008) 

April 9-11 Sails Court 

Cable and Satellite Exhibition April 24-26 


(01-486 1951) British Elet 

Olympia 26699) 

April 12-20 

International Boat Show (0752 April 24-27 

60058) Which Con 


British Electronics Week (0799 


Olympia 


April 19-21 

Money Show (0224 210122) 


April 22-23 

British Pet Industry Exhibition 


Which Computer Show (01-648 
Bristol 9900) 

NEC, Birmingham 
0122) April 29-May l 

Aberdeen ' International Confectionery 
Exhibition (01-252 2885) . 
exhibition Olympia 


Overseas exhibitions 

April 9-11 

Eurofreight Exhibition and 
Conference (01-642 7688) 

Brussels 

April 17-20 

International Gifts and House- 
ware Fair (01-828 1661) 

Hong Kong 

April 18-21 

International Electronic Pack- 
aging Show - INTERNEPCON 
CHINA (01-940 3777) 

Beijing 

April 23-28 

Data Processing, Office Equip- 
ment, Telematics, Communica- 
tions and Software Exhibition 
- SICOB (01-697 3474) 

Paris 


April 24-26 . .. 

International Clothing Textiles 
Trade Fair - INTERSTOFF 
(OX-734 0543) 

Frankfort 

May 1-4 

International Leather Process- 
ing and MaehfrMiy ErhthMon - 
KORLEATHER (01-236 2389) 

Seoul 

May 2-8 

Hanover Fair - INDUSTRY 
(01-668 9541) 

Hanover 

May 4-8 

International Woodworking 
Machinery Trade Fair - 
DREMA (0223 233952) 

• . Poznan 


Business and management conferences 


April 9-13 

Management Centre Europe; 
Competitive marketing strate- 
gies (Brussels 32 2 516 19 11) 
Brussels 

April 10 

BDPA: The Food Bill, Food 
Hygiene and Catering Dispos- 
ables (01- 437 0678) 

London 

April 18-20 

BIS CAP International: Euro- 
pean ink jet printing confer- 
ence - Growth- prospects in 
the 1990s (Amsterdam 
31-20-266866) 

Amsterdam 

April 18-19 

National Economic Develop- 
ment Office; Go public! - a 
conference for European Com 
mmunity buyers and suppliers 
to discuss the opening of 
the public sector market place' 
in the 1990s (01-217 4056) 

Queen Elizabeth U Confer- 
ence Centre, London 

April 19 

Tolley Conferences: What 
every pension fund trustee 
should know (01-680 5682) 

London Press Centre 

April 19 

The Institute of Economic 
Affairs: Wider ownership - 
the next steps (01-799 3745) 
Queen Elizabeth 11 Confer- 
ence Centre, London 
April 21-27 

Mont re ux Symposium for 
Direct Marketing Communica- 
tion (Switzerland 41-1-391-20-00) 

Montreux 

April 23-24 

Financial limes Conferences: 
Industry and the Environment 
(01-825 2323) 

Hotel Inter-Continental, 
London 

April 24 

Adam Smith Institute/Euro- 


pean Express Organisation: 
Delivering British goods and 
services to the Continent The 
choices for 1992 (01-789 9811) 
Queen Elizabeth Conference 
n Centre 

April 25 

Cnartrac Conferences: Going 
republic (0908 668833) 

CFS Conference Centre, Lon- 
don 

April 25 -26 

Acquisitions Monthly: How to 
buy a company (0892 515454) 
London Press Centre 

April 30 

The Energy Business Centre; 
The defence and offshore oil 
and gas industries - opportu- 
nities for business and techncd- 
ogy cooperation (04884 412) 
Royal Overseas League, Lon- 
don 

May 8 

CBI Conferences: The Visual 
Connection (01-379 7400) 

Centre Point, London 
May8 

Tolley Conferences; The Law 
and Practice of Bids and Merg- 
ers (01-680 5682) 

London Press Centre 

May 9-11 

ESOMAR: Countdown to 1962: 
Which issues at stake? Which 
strategies in the Single Mar- 
ket? Which, needs in research 
and consultancy? (Amsterdam 
+31-20-664-2141) 

Brussels 

May 14-15 

Insurance and Reinsurance . 
Research Group: Reinsurance 
accounting (01-236 2175) 
Kensington Close . Hotel, 
London 

May 15-16 

Enterprise Events: Finance 90 
- New directions for challeng- 
ing times (01-940 2244) 

Olympia 2 



LEGAL NOTICE 


UNITED STATES BAWCRUPTCY COURT .. 

SOUTHERN DISTRICT OF NEW YORK 

lore' 1 

LOMAS FMANCSAL CORPORATION, 
at aL,' 

Debtor*. In Procewflng* For 

A RwDTBanlzflHon 
Under Chapter 11 
Case Noe. UB 
• 12471 Through 89 B 

12478 inclusive (URL) 

NOTICE OF HEARfllG mCONSIOER 
APPROVAL OF PURCHASE AGREEMENT WITH 
GENERAL ELECTRIC CAPITAL CORPORATION FOR 
• SALE OF BJ.CO LEASING CORPORATION 


TO ALL CREDTTIORS OF LOMAS FINANCIAL CORPORATION. ET AL. AW OTHER 
PARTIES M INTEREST HEREJf* 

PLEASE TAKE NOT1CE.inai on April 19, WBOr In Courtroom 523 d Ora (fitted State* 
Courtbauaa. Tha Old Custom Houm. On* Bawling Gram. Now York. Naw York 
- 10004-1400 at too o'clock In tho aRanaooa at feM day, a tearing wW te tetd (Via 
-Hearing-) baton, Vw HOnombla Simon R. Liliana. Unted Stator Bankruptcy Judga. *> 
conskfer i*»n Via ajppBoadon of Lomas Ftoandal Corporation CLaamT. Mr and on 
bstall of Itaatf and tte otter daturas and dattmln-paaaaaaion twain (tte .-DaMonT). 
dated March 00, IBM (the -AppOcslkm'J. tte anby of an OnJar. 

(a) AuthorWng Lomas, pursuant to ll asXTSacdons 363(b) and d).*a»att allot Ite 
teauad and outstanding stersa ol ww o nnm stack (tte -ELLCO Stock*) at ELLCO 
Lsaslng Corporation raiXO") -trea and claar-ol afl Interaate thertn ol aranm 
otter than Ite Dabtora » aMw; 

. G) tte Pivchaaar, puimteK to tea terms and oandWona of Ite pucteaa agraamam 
baMaan Lomas and Ganeni) B*ctric Cap«al C or pora ti on pte -Purehaasr*) dafad 
aa ol March 30. 1900 (Via TPurcteaa Agraama n tH a copy td wMdi la amtated to 

- tea Appncattan aa EjddbU A. or 

(H) to any oVtar Vttrd party , toond tty Vte- Court to hava mada a Mgter and IwBar 

. altar (a -CorapsUfiva BUT) Vatn that mada by VW Purchaser, tor Ite PiaiiiBso Ol 
Hte ELLCO Stock; 

W Approving Ite P ur otiaaa Agra am aot(or any otter Fundtaaa Agra am anQ prapcaad 
In .co n nacBon wWi a Compotklvti Bid) , in in andraly and aU ol Its. tarms, and 
authorising tte p atterm a nca IteraoMry Lomas and Ite MB B a ta a; 

(d Anthoriring tteOataora topayoutof tteprocMdsofthaaaiaaf IteaJXOSteck 

Via fallowing tana and tapanoas: ffl.to Lasaid Rraraa ftCo-rLasanD an amount 
equal to i-^» of via^conaldaratlon racahwt; (U) aH vanatar taKaa^te ras narti ar y 
• tasaa. ariihtefcteg Vmmf a aaaaa m a nta orotter cterg— mada ttyany govenkn an 
tel authority In c on nection wflh tte sale of lh« ELLCO Slack: (M) all otter 
raasooaMa and naoaaaaiy ooste and aspan a aa teourrad In oonaeotkm «Mt tea 
aafa ol Via BJXO Stock, Mudtag tte taaa oft and. wpanua htcurrad Vy- any 
prataaalonal perawtor attornay r ta ai n a ri by the Otetora, M)acf to a pptta a ifc m to 
tte Court aa raqulratfc and (M aawona n*caaa ar y to aa»a Mteroo mp any aocouota 
hatoaa i i B1XO and Lomaa; 

- . <d) Authorising tte Dotatom to dapoalt aiO mWoo ta cash Imo a ganaral asernw 
. aocoiait and SI0 mMon to cash Into a Mir escrow account, euppertt n g and 
aacuritta tte o W g a i to na at .Lomas, Lomaa Mortgage USA, too,. Lomaa Managa- 
mant Inc. and Lomaa Administrative Sarvtoas. Inc. under tte Purchasa 
Agraaraant: . ; “V ■>' . . 

■ (a) Authorizing Via- Debtors to- ptadga short term Invaa t manta pureteaod .wHt SZ5 
' mUfton ante praosadr octoa aato. at ite &LOO STock in Lomaa Moritpwa to 
: seems Lomaa* l iutaa ail ll oa B on obt l qa ti ona to It piaauant to Via todanaiHlcatlon and 
pledge s yeme nT bates an LOmaa and Lemaa- Mortgaga aubatontoUly In Vw Jottn 
• of Bddbit C to lha-Appflcattoic 

;{l) Autoorittog Ste DaMora to' pay tte raaiatofaig not proesads hop a aaparoto 
-operating account, ottad by BtaOatnora In Via otqtoary cooraa ol h u al n aaa a uCJ n et 
to Ite order and Ite Amended Order Authorizing tte Demon, to Continue Consol I- 
■ dated Cuh M ana gement By item; -signed by Ite Court B apta mte r 24, tana and 
November 1SSB. raapaCHvafy, or Inv es ted aubRw.to tte Order Approving 
. k w s att nant Quhfaanag stead by Ite Court Sa p tamtw 1889. pnwfctad that In 
each caaa such preoaada ateil te used In dM DaMoria buslnaaa aataty In Vis event 
that otoar cash raaobrcaa (aadu ah re ol tenoa rii t ge ) .toe not avaDabta at Via Mme ol 
ouch tea; ' \ ■■■ 

-(g) Dlredlng CfT QroupfBualneas OraA to dallvar lha BJXO Stock sod Such other 
documents and rataaeos as my te is a a ru ia W y raquaatari by Via Dabtoe or vm 
P i ac b aaac In connaodon wtth ~tte aaia.ol.ite BJXO Stock: 

.. (It) Granting auotl.oViar and farth yi ts d slip 'VtaDabldm aa may ba |uat and propor; 

PLEASE'TAKE FURTHER NOTICE PW Via PurahaM Aeraamarit pravldas ta a 
purdiaaa pries equal tolte coranwri'sbiriBiotoara' aquRy'or BLJXO, d a craaaad by S3 
ndllton mid, tublaot to ad fu a l ma ot baaed p rim arily upon. Via b atari ea sheet ol BUXO on 
the Ctostog Data- Tte common ■teiahfahtenr’ equity la aa ttma tad to ba sppr rorlm m st y 
5184 ndMon at April 30, ttgo-Tba purateaa price and aH doiar tonm and condUonaol 
the proposed eala of OJXO to tteRurchasar sra set torth to tba-Purchaaa Agreement, a 
copy of wtdcti has bean Mad wHb' Ma Court as EnWbH a to IteApplIcalon. and to 
available for axamtoaikm: by pe ri l a a In. hdaraai during Via Court’s ragutor b utto aas 



MOTOR CAR 
ADVERTISING 
appears every Saturday in the 

WEEKEND FT! 

REACH THE RIGHT READERS 
. by advertising now . . 

Telephone 

James Burton 01-873 3218 


PLEAS&TAKE FURTHER’ wemceiHAT. Ms. Hsarl n g may bbrnfourted from tote to 
ttma wkhout further nattoa tb credMora or oM or partlaa to. Merest otter than by an 
aiwio u nigatnam of Aictt atgotfaihanl arttta data adiadulad tor Via H ea rin g . 


PLEA8E TAKE RJRTHBI NOICE dte-at (te Haertog. ifta ttatauplcy Court Win 
conaMoreiaPurateaa Ageamet a aod any,C tei patl il VB Bids. Any party wtatitofl to make 
an altar to Purchase ELLCO on tarn* which . It 'oonaldara fo bs Mgter or bettor than 
dxna **t torfli In dM Pur cha s s ■Agraamam (CaHa cS vsfr, ?Omo p attt ta a Bidders-) must, 
pursuwa to.qmar Of Me BaMOuptoy.ComL oompry with ite tottowtog pracadmai 

■ l-.Coiapalldva Btda must ba mada-In wrtdog. fOed whh ate Curat and served by 
hand;, courier or. ovarrjlflhi aarvloa oporc:(l)-lranae nnanetoi Corporatfon. 
. Subs 3800. .2001- toyaft-TaHar.-JMtos^ Texas 75201. AHandoK Jamas L 
Crawson. EatL and Ito c oiai a ' a l Nrttoaa adriraaa Is asi torfli below). (II) 
Kromar. Lavto. NMaaa Kamln.ft FrankaL SIS Thhd Avanua, New Yorit, New 
York, TOJ22. Attention:, Joel B-.ZwelbaL Eao. (HI) Andaraan KM. Otlek ft 
Oahtoaky^ PC., t* JpM Avenue, New York, New York 10017. A oeattoa; 

- - Duncan-tL Ddrraar, EaiK WSboock ft SopocK ft Lavan; 7 Hamvar Square, 

New York. New York-40004, .Ate r tooi c Andrew.- DaMatala. Esq.. (V) WaH. 
Ootahal ft M ang as, . W7 FWh Atenua, Naw .Yorii New York 1015ft. ABantton: 
Harvey R._ MtHar.' Eaq., on.or batoje-Aprll Itl lSBIlc ' 

. . 2. OompaOttua BMa shall eaaiie (a) apadtattoly eat toritc (q all acataw token by 

auch CompalSIva BMder tootdato appsntaC V any. from neeaaaary govam- 
. .mama) agendas <H the proposed aato, ware such In t erested party to ba Vm 
spo c sa eW c om paMlvs T Bidder.- (B) such ap p rov als or d tas pprovata obta i ned, 
and (HI) Vto CampaBBva BMdaria beats ( Hunt s aato tte latattoood and Bntlng 
ol any such approv ato boCyai obtotoad: . ~ 

W . SpecWiaBy, uf farti, mesa, ameodmama and mod Mc a ikk to to m* Pun- 
diasa Agreement whkh VttOompaffita* Blddar would propose ware H to bo 
die successful Co m pal M ws Bkktan and 

. (c) Ba socotetoniad by> Ms Meat avaftabls eaMflad fHtawtoi la of 

■ • »e CWnpatWve.^Bkldar and 1 such -aubaaquam nnandal atatamama ate eater 
. , ftnanetaLMonnsfloa which weuld aasM* Ludh ie» evshiate the ConvetUhe 

Btodaria attety- to aaltal)rlto.abdgadona -uodar the Purchase Agreement • 

- OBJHniOfn TO THESALE.DF ELLCO 

. - PLEASC' TAKE FURTHER NOTICE Hint .obfaiattOM, if agy, b> spproval ol Dio 
prop osed ads a I EUXq.or .to any ol Ms other raltof requested, by Lomaa as sat' tath to 
tha AeptaMtoo; ahak state win particidarita tte reasons for mi rhjacMon and stefl ba 
OM wHb Bankruptcy Court and served by. tend., eourtor or ovemkn deSvray aenftee 
teon la) Davis PoOt ft w a rthralC joaunad tor Lomas wtmee stdnu is aac tarth below, 
( b] Kr amer,, lavtn, Naaaan, Kwnln ft Frqnkai, gig Third Awonu*. Naw York, H*w Yorit 
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IN 1820 Paddington was afi 
small isolated village around 
its green. There were a few 
large country houses- in the 
neighbourhood, including 
Westboume Place which: had 
architectural occupiers in the 
form of Isaac Ware in the loth 
century and Samuel Pepys 
Cockerell in the 19th: The area 
changed its country character 
radically as the 19th century 
^proceeded and the Bishop of 
London’s lands were developed 
with long stucco terraces and 
crescents and large communal 
gardens. The Paddington Canal, 
was an early arrivals in 1795 
and a precursor of the area’s 
later importance as a centre of 
comm unicatio ns. 

It was the arrival in 1832-8 of 
the Great Western Railway 
its __ magnificent terminus 
designed by Isambard Kingdom 
Brunei that both gave the area 
a centre and brought it closer 
to the rest of central London. • 
Somehow the area has' always 
seemed much more- of a place 
to depart from than a place to ■ 
stay in and its strangely tran- 
sient character was nothelped 
by the arrival of the Westway, 
which roars past the parish 
church of St Mary's and the 
^taH backs of seedy terraces. Sir 
-John Betjeman probably got It 
right as he charted the derfftm 
from Edwardian comfort in 
Bayswater and Paddington giv- 
ing way to an area, "now rack- 
rented into flats for busy refu- 


Now the area faces some of 
the most radical development 
proposals that are likely to 
affect the capital. Westminster 
City Council have the enor- 
mous responsibility to recon- 
cile the needs of the London; 
the wishes of the residents and 
the co nflicting aims of a vari- 
ety of developers. To date the 
City Council has declared the 


vdrote district a Special Policy 
Area with a project director 
who Ims the unenviable task of 
- attempting to bring harmony. 
... Theeare five major develop- 
ment proposals within the spe- 
cial area. The . first is for the 
Paddington Basin, which is a 
thirteen acre joint venture 
scheme' between Trafalgar 
House Developments and the 
British Waterways Board. The 
planners and architects are 
Britain’s largest architectural 
firm, Jltuldmg Design Part ner - 
ship. : . r -. l ' 

' Thitffethe o nly really rrirroi 
development that includes 
offices, shops, flats, an hotel 
• and a mtnirnai n um ber of stu- 
dio workshops. In architectural 
terms -this:- seems to be the 
most coherent, and it has a 
strong focal point in the form 
of a shopping-galleria at the 
Edgware Road end of the 
canal There are two nffira tow- 
ers of seven and 18 stories - 
the taller looks ar present to be 
architecturally undistin- 
guished. ' 

The best dement of the Pad- 
dington Basin scheme is the 
opening up of the canal basin 
itself to the public.- New 
bridges and paths will allow 
public access to an area that 
has been disused and lost for 
years. The developers do seem 
to be making every effort to 
ensure that a new waterside 
community can be developed 
on this currently wasted site. 

The second site is the former 
Paddington Goods Yard which 
covers some thirteen and a half 
acres: of sunken wasteland 
between the.Westway and the 
railway tracks. Grainhurst 
Properties -are the developers ' 
(Regaii&n, NFC and Higgs and 
Hill) and the architects are Sei- 
fert. This plan is for offices 
(some L7m square feet) and 
shops only. The developers can 



The Last Days of Don Juan 


The Building Design Partnership’s development plans for Paddington Basin 


their grandiose proposals Bish- 
op abridge and it has been 
severely mauled by the Royal 
Fine Art Commission, quite 
rightly, for being too large for 
one architect to handle and for 
having buildings that are 
much too high- 

- - It would be very damaging if 
it was allowed to go ahead in 
its present form; archltectur- 
. ally it looks like an Mervyn 
Peake version of urban horror. 
The plan is for some 11 to 
12400 jobs to created by the 
new office development of this 
scheme. The movement of this 
large n umb er of people is going 
to demand more than the pro- 
posed new underground sta- 
tion. • 

The third plan is for the 
redevelopment of the St Mary’s 
Hospital site. The Parkside Dis- 
trict Health Authority wants to 
build a major new hospital 
which would be partly funded 
by the replacement of some 
existing hospital buildings by 
f-hmmerrial developments. The 
architects for the new hospital 
are Iiewlyn-Davies Weeks and 


for the commercial element. 
YRM. 

This sort of rationalisation of 
centrally located hospital land 
and buildings seems sensible, 
but is contentious: is this the 
way to fund urgently needed 
hospital improvements? 

Other plans for the area 
include the replacement of the 
1950’s office block on East- 
bourne Terrace by a post mod- 
ern commercial development 
by the Halpem Partnership, 
and a further addition to the 
Metropole Hotel by the Edg- 
ware Road by American archi- 
tects HOK Internatio nal. The 
hotel is some 29 stories high 
and remarkably ugly and 

nnitigBngiilaliMl 

The enormous changes 
planned for Paddington all 
need sensitive integration by 
the planning authority. West- 
minster is taking co nsiderable 
trouble to ensure that the pub- 
lic is consulted and aware of 
the potential of the area as the 
centre of the proposed east- 
west cross London rail link 
and the much needed express 


rail link from Paddington to 
Heathrow Airport 

Inevitably Paddington is to 
be compared with proposals for 
Kings Cross and Broadgate. 
but it has several advantages 
in that the land is ready for 
redevelopment and the area 
needs the major lift that such 
proposals could offer. 

The proposals are generated 
by concrete transport propos- 
als that are also much needed. 
The local authority is taking 
the right approach - guidance 
and emphasis on the need for 
integration of the variety of 
plans. The diffi culty, it seems 
to me, comes with the quality 
of the architecture. There are 
no leading design firms 
involved in any of the schemes. 
and the general, overall Hpgjg n 
level is not high or origin&L It 
is only architectural quality 
that can redeem cities and 
these proposals for Paddington 
still have a long way to go. 


Colin Amery 


ROYAL SHAKESPEARE THEATRE, STRATFORD-UPON-AVON 

Like Punch, Don Juan is the 
villain we hate to love, the id 
personified, the anarch who 
jovially demolishes the estab- 
lishment. Significantly he first 
saw life as the burladar of Sev- 
ille in Tirso de Molina’s play: 

“burlador” means trickster. It 
also means joker and has con- 
notations of prankishness. The 
besetting sin of Nick Dear's 
new version - which opens 
the RSC season - is the lack 
of mixthfulness. 

The translation is modem 
and idiomatic, though colour- 
less when linguistic virtuosity 
is required. Attempts at local 
colour lead to bathos; "Men 
went on their knees to me - 
paraded me through patios” 
recalls Isleworth rather than 
Iberia. Above all it loses awe 
and fear; and ships the central 
character of his wickedness. 

Being dragged down to hell 
seems an excessive penalty for 
this compulsive and joyless 
con-man who would scarcely 
rate a mention in The Sun. 

Mr Dear has strengthened 
the women’s characters. There 
are four victims, condensed 
into the three of Mozart’s 
opera, and all begin with vary- 
ing degrees of spunk, integrity 
and self-respect Fisherwoman 
Tisbea revels in her impend- 
ence. her own little home; the 
peasant Aminta (like her oper- 
atic descendant Ze rlina ) chafes 
at the status of marital chattel; 
the two aristocrats leave the 
adapter uneasy - a sign of the 
times - but throw up a hol- 
low-eyed and near mad Anna, 
done with dishevelled relish by 
Yolanda Vasquez. 

Triumhantly, we also have a 
female servant for the Don. 

The cook Catalina is a contrast 
rather than the low-life coun- 
terpart to the hero that we 
usually see. leaving room for 
both disapproving comment 
and a certain tenderness. She 
strides around in breeches, 
greasy, rough-voiced, enunciat- 
ing sense and scruple “let all 
the men in the world be brave; 
where conscience is concerned 
Catalina is a coward.” Only 



Suffering: Linus Roache as Don Juan 


economics keep her in servi- 
tude. Lacking Vanessa Red- 
grave. bom to play the part, 
the RSC casts the wonderful 
Sally Dexter, a protean actress 
who in each new role never 
puts a foot wrong. 

Designer Kandis Cook's waf- 
fle criss-crossed wall is 
smeared with red tongues 
(blood or flames?), and opens 
to reveal bare bride, a promis- 
ing arena for Danny Boyle's 
not yet f ulfill ed production. 
Linus Roache has given beauti- 
ful performances at the RSC, 
but he seems puzzled by the 
rather b lank Don .T uan. Irony 
glints through a mocking 
tirade on honour of fleetingly 
Falstaffian scepticism, but he 
exists mainly as an element in 
the feminist argument: that 


women are "bartered like live- 
stock". as political as interna- 
tional diplomacy. 

Robust supporting perfor- 
mances bode well for the new 
season’s company. Paterson 
Joseph’s foppish dupe (the 
court gossip with Juan smacks 
of Coward, or at least High 
Society) is almost sacrificed to 
the absurd code of ale friend- 
ship - what would E.M. Fors- 
ter have said to this satire? 

George Anton brings the lilt 
of the Isles to peasant jealousy 
over his Belfast-accented 
Aminta. Sylvester Morand is a 
finely immobile statue who 
could be frightening if neces- 
sary. But this is not that sort 
of production. 

Martin HoySe 


* Romeo and Juliet 


HULL TRUCK, HULL 

Not many actors make their 
stage debut playing Romeo, 

• . but then Roland Gift is not an 

actor. He is the lead singer 
with Fine Young Cannibals, an 
» . . unusual pop group in that it 
■ ^ enjoys both critical and popu- 
lar success. 

- He conveys a charismatic - 

• ” • melancholy which enabled him 

to steal the movie Sammy & 
Rosie Get Laid while hardly 

- opening hix mouth. - - • . - 

" He comes from Hull and his '• 
. . . - pop career was once managed 

• by the Hull Truck’s admliris- 
. .. trator so Gift has nobly given. 

V up a millionaire's salary for 
the next five months to tour in. 
~'J Romeo and Juliet 

- - Unfortunately you cannot 

merely pose your way through 
Romeo - there are some of the 
. x — most : poetic speeches' in 

1 English drama to get over. By 
the opening night Gift had just 
about learned the lines by rote. 
No doubt over the next few 
weeks be will be able to loosen 
-> up enough to attempt some 

r acting, - 

Not that it will be necessary 
in Bill Homewood's production. 
Whoever put about the report 
that young Romeo was "virtu- 
ous and well governed” must 
have been inhabiting a differ- 
Hfent Verona. 

The play starts with the act- 
ors invading the front tows 
‘J. and p ulling to pieces the rather 
noble opening prologue- After 
that the young Veronans act it 
j — up like lager louts on a cross- 
channel ferry. They even- chant 
• - “Ro-me-o“ to the beat of “here 
we go. here we go.” 



Roland Gift as Romeo with his Juliet, Daphne Nayar 


Any opportunity for sexual 
horesplay is quickly grasped 
and poor Mercutio (a febrile 
Paul Brennen) can hardly get 
out a sentence without some 
priapic horseplay. 

Words like “goose" and 
"prick” and “cheeks” are obvi- 
ous candidates . for bawdy 
behaviour, but even in the bal- 
cony scene Romeo’s line “Sleep 
dwell upon thine eyes, peace 
on thy breast” is not allowed to 
pass without the lovers baring 
their chests at each other. Gift 
is almost an. island of calm 

amid aH this mayhem. 

The actors have been" 
allowed to raid the props bas- 
ket for costumes - disco 


casual for the youths, a night 
dress for Juliet, Vogue lor the 
adults - and the scenery is a 
group of building bricks shifted 
around as need be. 

Daphne Nayar, an American 
newcomer, manages both a 
character - she plays Juliet as 
a young fanciful gfri making a 
game of it all - and finds some 
beauty in the verse. Claire 
Benedict as the Nurse and 
Miles Richardson as Paris 
(when doubling up as Benvollo 
he is either vomiting, urinating 
or staggering) farther their 
careers but for the rest it is 
basically who can rant best, 
with Cohn Kaye as Friar Lawr- 
ence winning easily. 


This Hull Truck production 
visits London, New York and 
elsewhere before ending up at 
the Edinburgh Festival Roland 
Gift’s undoubted physical mag- 
netism is currently burning 
low as he gets to grips with his 
role. 

If he can relax; if the com- 
pany can turn down the frenzy, 
if some of the low comedy can 
be trimmed from an exces- 
sively long evening, then this 
Romeo & Juliet has enough 
panache to make converts of 
some of the young girls who 
will be drawn by Gift to the 
theatre for the first time. 

Antony Thoraeroft 


Les Negresses Vertes 


TOWN & COUNTRY CLUB 

They may not be black, green 
or female, but they are very 
French. And Les Negresses 
Vertes are the most original 
rock band to have come out of 
that country for a long time . 

The guileless little accordion 
waltz that reeks of Gauloises, 
dimly lit rates and opens th eir 
show is -as seductive as it is 
totally mialea fling ; nothing else 
in the evening is going to be so 
quiet or persuasively evoca- 
tive. 

Imagine, if you can, some 
weird and wonderful hybrid of 
The Pogues and the Gypsy 
Kings, an eleven-piece outfit 
with raucous accordion, trum- 
pet and trombone whose musi- 


cal roots stretch all directions 
- back to the French chanson- 
niers and the Fifties rockers 
and through to punk but with 
more than a smattering of Fla- 
menco rhythms and Algerian 
rat. 

It might be zee French rock 
as described by the lead singer 
Helno (a kind of Gallic Shane 
MacGowan) but the result 
really does defy classification. 

Helno is the group's pivot, 
its centre of manic energy. 
Mad, bad and dangerous to 
watch from the front row, he 
maintains a constant bilingual 
banter as he goads his troupe 
into ever wilder realms. That 
freestyle exuberance is har- 


nessed to a fierce rhythmic 
drive and lyrics that probably 
lose quite a bit in their transla- 
tion. 

1 fancy that a crash course in 
French slang would add a 
whole new dimension to some 
of these songs but the surreal 
Zobi La Mouche - “Oui e’est 
moi la mouche/Je suis pas taut 
crddible/Car on me tronve 
louche” - and the perils of 
vegetarianism chronicled in La 
faim des haricots come over 
clearly enough. 

Last week's sold-out appear- 
ances at the Town and Country 
concentrated on the songs 
from the Negresses’ first album 
Mlah which appeared a year 


ago. Where they go now. 
though, seems hard to predict. 
Light and shade are not part of 
their scheme of things; 90 min- 
utes of scarcely controlled 
mani a is enough far most peo- 
ple. 

But part of the charm (if that 
is an appropriate word) of Les 
Negresses Vertes is their 
self-indulgence; the show may 
be a smoothly geared product 
but its constituents are fresh 
and quirky - they're out to 
have a good time, and might 
even have surprised 
themselves with their popular- 
ity. 

Andrew Clements 


State of Mind 


THEATRE MUSEUM 

With its plinth, its pillars and 
its position down several fur- 
longs of ramp in the bowels of 
Covent Garden’s Theatre 
Museum, this theatre, for all 
the cachdt of its address, is 
about as uninspiring as they 
come, forcing the hapless per- 
former to maintain the illusion 
of playing to three aides when 
the lecture-room ambience and 
treacherous sight lines herd 
the audience to the front 
It poses no difficulties for the 
energetic Yorkshire Theatre 
Company, a young Leeds-based 
touring group who have doubt- 
less encountered worse on 


their travels. Unencumbered 
but for some soapboxes and a 
scattering of caps and specs, 
they carry their craft on their 
backs, unloading it item by 
item in an exuberant display of 
physical scene-setting. State of 
Mind is, roughly speaking, a 
portrait of contemporary youth 
culture, media-led. fiction-ob- 
sessed, which follows two 
likely lads from pre-adolescent 
preoccupations with science 
fiction and Jimmy Savile 
through the agonies of the 
disco hall and school reports to 
the adult redundancy their par- 
ents always feared lay ahead. 


Ian Hartley’s script is not 
particularly profound or 
searching, but it is thickly 
packed with shards of needle- 
sharp pastiche, some of which 

- like the fantasy interviews 
in the styles of teen-mags 
Smash Hits and Just Seventeen 

- could only be fully appreci- 
ated by a teenage audience. 
The cast of three • Caroline 
Burghard, Hartley himself and 
the lanky Christopher Halliday 

- are a likable bunch who 
work neatly together, perform- 
ing with a rapport and a 
bounce, under Toby Swift's 
direction, that keep the laughs 


coining whether juddering in 
the imaginary strobes of a 
teenage dance or recreating 
the collected murders of Alfred 
Hitchcock (this last, one of the 
show’s high spots). 

It is a piece that leaves one 
not moved but amused - and 
convinced once again of the 
theatre’s ability to speak the 
language of the television gen- 
eration while remaining 
innately and irrepressibly the- 
atricaL The importance of this 
sort of bridge-building cannot 
be too highly stressed. 

Claire Armitstead 




12 issues free when 
you first subscribe to the 
Financial Times 

When you take out your first subscription to the FT, we’U 
send you 12 issues free. For further information and details 
of subscription rates, complete the coupon and return it ttx 

GUI Hart 

Financial Times (Europe) Ltd. 

Guiollettstrasse 54 
D-6000 Frankfurt am Main 1 
West Germany 
Tel: (069) 7598-101 

Please send me details about Financial Times subscriptions 

Name. 

Title. 

Company- 
Address. 


TeL 


FINANCIAL TIMES 

lUHO'I’f H/V-4W 


ARTS GUIDE 


April 6-12 


MUSIC . . 

London 

Royal Philharmonic Orchestra 
conducted by Edward Downes 
with Jantaa Fialkowska (Piano), 
perfroming Stravinsky, Bartok 
and Maxwell Davies. Royal Festi- 
val Hah (Tue) (928 8800) 

City of London Sinfonla con- 
- ducted by Richard HIckox. Nancy 
Argenta (soprano), Michael 
Chance (counter-tenor), Marie 
Tucker (tenor). Bach St Matthew 
Passion (Tues). Barbican Hall 
(6388891). 

London Symphony Orchestra 
conducted by Jeffrey 'fete. Bar- 
bara Bonney (soprano). Sarah 
Walker (mezsosoprano). Handel 
Messiah (Thur). Barbican Hall 
(638 B8S1). 

BBC Symphony Orchestra con- 
ducted by Esa-Pekka Salonen. 

JUL Gomez (soprano), Bernadette 
Greevy (mezzo-soprano), 

Debussy, Szymanowski, Sibelius 
(Wed). Royal Festival HaH (928 
8800). 

Allegri String Quartet plays 
Mozart and Haydn in ‘A Taste 

of Old Vienna*. Queen Elizabeth 
HaDL (Thurs) (928 3002). 

Paris 

London Symphony Orchestra 
with the Tallis Chamber Choir 
conducted by Jeffrey Tate: Han- 
del's Messiah (Tue). Cbatelet 
(40282828). 

Orchestra Philbarmonlque de 
Radio France with the Radio 
France Choir conducted by Nello 
Santi: Verdi’s Force del D es tine. 
in concert version (Wed). Chafe- 
let (40282828). 

Orchestra National de France. 
Chamber music with soloists 


dlndy, de Wailly (Wed). L’ audito- 
rium des Halles (40282828). 

The King’s Consort conducted 
by Robert King. Purcell, Blow 
(Thur). Chatelet (40282828). 

Brussels 

Theo Adam (bass) accompanied 
by Rudolf Dunckel (piano) sing- 
ing Beethoven, Schubert. Schu- 
mann and Strauss (Sat). Tb&tre 
Royal de la Monnaie. 

Munich 

Bavarian Radio Orchestra and- 
Choir under Leonard Bernstein 
with singers Arleen Auger, Fred- 
erica von Stade, Franco Lopardo 
and Cornelius Hauptmann. Moz- 
art (Sat). Herkulessaal der Resi- 
dent 

Milan 

Luigi Alberto Bianchi (violin) 
playing Bach. Paganini and 
Kreisler (Wed). Conservator^ 

G. Verdi (76001755). 

Rome 

Salvatore Accardo conducting 
violinist Frank Peter Zimmer- 
man m Mozart and Rossini 
(Tues). Auditorium In Via Della 
Conciliazione (6541044). 

Peter Neumann conducting the 
K diner Kammerchor the 

Collegium Cartusianum playing 
Bach's Easter cantatas, with 
soloists John Elves, Klaus Mar- 
tens and Ulla Groenewold (Wed). 
Teatro Olimpico (393304). 

Madrid 

Eliot Fisk (guitar). Frescobaldi, 
Bach. Castelnuovo-Tedesco. 


Paganini (Fri). Auditorio 
Nacional de Musica (337 01 00). 
Pilar Lorengar f soprano) with 
Miguel Zanettl (piano).Teatro 
Lirico Nacional la Zarzuela 
(Sun). (429 82 25). 

Barcelona 

LJceu’s Symphony Orchestra 
and Choir. Beethoven’s Missa 
Solemnis. Gran Teatre del Liceu 
(Tues, Wed) (318 92 77). 

New York 

New York Philharmonic con- 
ducted by Charles Dutoit with 
Joshua Bell (violin). Stravinsky. 
Prokofiev, Shostakovich (Tue); 
Leonard Slatkin conducting with 
Joseph Alessi (trombone). Haydn, 
Creston, Elgar (Thur). (874 6770). 

Washington 

National Symphony Orchestra 
conducted by Hugh Wolff with 
Stephen Hough (piano). James 
Conlon conducting with Mirella 
Freni (soprano). Verdi, Tchaikov- 
sky, Rimsisy -Korsakov (Thur). 

Kennedy Center Concert Hall 
(4674600). 

Tokyo 

Chicago Symphony Orchestra, 
conducted by Georg Solti. Bruck- 
ner Symphony No A (Wed). Moz- 
art. Shostakovich. Tokyo Bunka 
Kaikan (Thur). Suntory Hall <269 


Mstislav Rostropovich, with the 
New Japan Philharmonic Orches- 
tra, conducted by Seiji Ozawa. 
Vivaldi, Lutoslawsfd, Strauss. 
Tokyo Bunka Kaikan (Wed). 
Bunkamura, Orchard Hall (Thur) 
(499 1531). 


Louis Lortie 


WIGMORE HALL 

Since this French -Canadian 
pianist has established himself 
as a selflessly brilliant expo- 
nent of the French repertoire, 
bis prowess in Debussy and in 
Stravinsky’s Petrushka tran- 
scriptions on Saturday - daz- 
zling to hear - was no sur- 
prise. 

What was surprising was the 
absence of surprise throughout 
the Italian book of Liszt's 
Armies de pelerinage or to put 
it another way, the discovery 
that Lortie just is not a very 
interesting Liszt pianist. 

Expert, certainly, and scru- 
pulous, and a model of good 
taste: but he proved conclu- 
sively that these virtues are 
insufficient. 

The earlier pieces in the 
book are mild stuff (FI pense- 
roso can seem more than that, 
but it did not here), and they 
need the touches of fantasy 
and enlivening imagination 
which Lortie was too polite to 
supply. His careful, musicianly 
rendering of the Petrarch Son- 
nets was pallid in comparison 
with what any number of other 
pianists can find In them. 

Even the Dante Sonata, exe- 
cuted with much bravura, 
sounded dramatically non-com- 
mittal: the tortured chromatic 
theme merely a first subject, 
the rapturous central surge 
just a well-graded crescendo. 

Of the early Debussy he 
chose, the overlong Masques 
needed more than his digital 


polish to keep it going. With 
Lisle joyeuse. however, the 
real Lortie at last made his 
bow. It is a fitfully effective 
piece, often lying awkwardly 
under the hands - as Ravel 
observed, it suggests a tran- 
scription from an orchestral 
score. 

Lortie explored it with 
superb confidence, bringing all 
his variety of touch and colour 
into play, with glinting bursts 
of sea-spray at the edges. It 
was a rescue so successful that 
it made one forget that the 
piece ever seemed to need res- 
cuing. 

Having hit his stride with 
such eclat, Lortie proceeded to 
dispatch Stravinsky's fear- 
somely difficult Petrushka 
extracts with insouciant glee. 
(He seems to have a special 
fondness for transcriptions.) If 
his Shrovetide Fair episode 
was a degree less exuberant 
than Mikhail Rudy’s, a couple 
of months back, it was even 
better controlled - Lottie's 
strict loyalty to rhythmic pulse 
is a notable mark of his style. 

He displayed a broad canvas 
in bright hues, charged with 
witty detail, and he treated the 
scene in Petrushka's cell with 
incisive subtlety, eliciting the 
undisguised pathos which had 
been missing from his Liszt: an 
immensely satisfying perfor- 
mance. 

David Murray 
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When alliance 
ends in anger 


F rom its own point of view. 
Japan's choice of the Euro- 
pean Community's anti-dump- 
ing- policy as the target of its 
first complaint to the General Agree- 
ment on Tariffs and Trade could 
hardly have been better. 

Not only has it won a resounding 
vindication from the panel set up by 
Gatt to review the complaint but the 
panel's verdict - that measures by 
the EC- to prevent circumvention of 
its anti-dumping duties are illegal - 
has blown a gaping hole in what has 
become Europe's main defence 
against cheap imports of electronic 
goods from Japan and other Asian 
countries. 

Some trade analysts say it may also 
give a decisive push to talks in the 
Uruguay Round of multilateral trade 
negotiations on the establishment of a 
much-needed new set of rules to cover 
the whole field of anti-dumping. 

Anti-dumping actions designed to 
stop predatory pricing in interna- 
tional trade have become the most 
frequently-adopted trade policy 
instruments after tariffs in both the 
EC and the US, according to the Gatt. 

Their application to high-technol- 
ogy products with short cycles and 
volatile prices has made dumping 
more controversial than ever in 
recent times. Last December Mr 
Arthur D unke l. Gatt Director General, 
warned of the “important implica- 
tions'' of this development for the 
multilateral trading system. 

Critics of the EC charge that it has 
exploited the vague wording of inter- 
national rules to make anti-dumping a 
tool of industrial policy instead of 
simply a means of gaining relief from 
predatory pricing. 

Along with the US, the EC argues 
that modern business conditions 
mak e duties increasingly difficult to 
apply effectively. Companies found 
guilty of dumping can simply avoid 
payment by moving their final assem- 
bly operation to another market 
Of the 56 goods currently subject to 
EC dumping duties, nine are elec- 
tronic products, mainly from Japan. 
The value of these goods dwarfs the 
others; trade in dot matrix printers, in 
photocopiers and CD players was each 
worth more than Eculbn when the 
duties were imposed, more than all 
the other cases put together. 

Japan's attack concentrated not on 
the EC's basic dumping rules, how- 
ever, but on measures taken by the 
Community since 1987 to prevent Jap- 
anese companies from circumventing 
anti-dumping charges by switching 
final assembly to “screwdriver plants" 
in the EC. 

Without some such means of pro- 
tection, the EC felt anti-dumping 
rules would be a pretty weak tool 
against imports of easily -assembled 
electronics products. When the EC 
imposed dumping duties on Japanese 
electronic typewriters in 1984, Japan 
was importing 700,000 units into the 
EC. By 1988, almost as many Japanese 
typewriters were being assembled in 
the EC, leaving a mere 35,000 directly 
imported from Japan. 

In that year, the typewriter produc- 
ers were found guilty under the 
screwdriver rules and agreed to 
increase the non-Japanese content of 
their production to 40 per cent. 

The EC applies strict conditions to 
its anti-circumvention rules. They 
only apply to products already found 
to have been dumped; output in the 
Community must have increased sub- 
stantially since dumping was found; 
and at least 60 per cent of the parts 
must originate in the country accused 
of dumping. 

Yet the Gatt panel declared these 
rules illegal. It said they amounted to 
a discriminatory charge on Japanese 
companies operating in Europe. 
Dumping duties could only be col- 
lected at the border. Moreover, under- 
takings sought from Japanese compa- 
nies that they would limit the use of 
Japanese parts in their European 
plants discriminated against imports 
and were also illegal. 


THE SPECTACLE of General 
Electric of the US suing Daim- 
ler Benz of West Germany for 
damages of Si.lobn (£700m> for 
allegedly breaking collabora- 
tion agreements will provide a 
salutary shock to the many 
companies rushing to take part 
in the world- wide fashion for 
“strategic alliances." If GE, one 
of the world’s most experi- 
enced practitioners of corpo- 
rate collaboration for three 
decades, can get caught by the 
sudden defection of an ally, 
other companies will ask them- 
selves how they can avoid fall- 
ing into a similar trap. 

The dispute will also under- 
mine the widespread notion i 
that the most risky alliances i 
are those with Far Eastern i 
partners. And it will raise to 
new prominence the question 
of whether collaboration i 
between global giants requires < 
a global competition policy. i 
The fashion for alliances of 
various kinds has gathered i 
seemingly unstoppable momen- i 
turn since the mid-1980s, in I 
almost every industry. From i 
cars to consumer electronics, i 
computers to aerospace, a i 
dense network of alliances is i 
now spreading across the 1 
globe. They cover, in different i 
combinations, the exchange of i 
technology', product designs, i 
components, production, mar- c 
kets. and management skills - i 
frequently between equals and 
increasingly between competi- t 
tors. f 

In the motor industry' and in t 
aero engines, the territory of 2 
the GE-Daimler dispute, most i 
such “competitive collabora- i 
tion" involves the pooling of 
specific activities, with rivalry t 
continuing outside the area of 
agreement. i 

I 

Varied motives [ 

The motives for the interna- a 
tional rush to collaborate vary s 
between Industries and from s 
case to case. But three factors i 
are common to most of them: f 
the globalisation of competi- t 
tion, which prompts partners r 
in Europe, the US. and the Far c 
East to team up with each t 
other the rising risk of devel- g 
oping costly new technologies t 
and products, which forces c 
them to share it; and sheer fear t 
that if companies do not act c 
quickly, all the partners on the 
dance floor will be taken. 1 

Such alliances are far from i 
risk-free. With a few notable 1 

After the 
poll tax 


exceptions, such as - until a 
fortnight ago - GE’s 30-year 
deal with Motoren-und-Turbi- 
nen-Union, part of tbe Daim- 
ler-Benz group, most of them 
are inherently temporary from 
the very start. 

Limited goals 

Research studies suggest 
that about 40 per cent of joint 
ventures and other collabora- 
tive arrangements last for less 
than four years. These early 
terminations are not necessar- 
ily failures: some alliances may 
have achieved their limited 
goals, while others end in take- 
over. But many are decidedly ! 
divorce-like, such as the 1986 
collapse of GE’s aero engine 
partnership with Rolls Royce, 
when the latter decided to go 
its own w'ay; it has subse- 
quently linked with two Japa- 
nese companies. 

Whatever the legal rights 
and wrongs in the GE-Daimler 
case, it is understandable that 
the American company is 
angry at MTU's defection to 
GE's main rival, Pratt & Whit- 
ney, part of the United Tech- 
nologies conglomerate. Even if 
Daimler returned all GE's pro- 
prietary information, as 
demanded in the lawsuit. MTU 
and Pratt could still use much 
of the knowledge to build a 
competing engine. 

Whatever the eventual set- 
tlement of the dispute, it will 
force countless companies to 
think much harder in future 
about how to safeguard as 
much proprietary information 
as possible from their partners 
- and. indeed, about whether 
to enter an alliance at all. 

That might be all to the 
good. The alliance flood has 
reached such a pitch that in 
certain industries it could start 
to restrict competition. The 
argument that ever larger 
scale is necessary for corporate 
survival may appeal to the cor- 
porate mind, and have some 
force in high technology indus- 
tries with daunting develop- 
ment costs. But the steady 
carving-up of industries across 
the globe, by alliances between 
giants which are also acquisi- 
tion-hungry. reinforces the 
case for some sort of collabora- 
tive US-European Community 
competition policy. 

When the dust settles. Daim- 
ler may find it has unleashed 
more than just an expensive 
lawsuit. 


THE POLL tax has been 
resoundingly rejected. The 
British people have shown 
their distaste for it in demon- 
strations. rumblings on the 
Government benches in Parlia- 
ment and resignations from 
the Conservative Party. The 
Government in general and the 
Prime Minister in particular 
are more than usually unpopu- 
lar for this stage of the elec- 
toral cycle. There are several 
reasons for this, but the com- 
munity charge stands out as 
the most immediately signifi- 
cant. Nothing that has been 
said or done about it suggests 
that it will become more 
acceptable with the passage of 
time. 

The reason is that it is an 
unworkable solution to a genu- 
ine problem. British local gov- 
ernment is unrepresentative, 
undemocratic and inefficient. 
This largely reflects the fact 
that England at least is not 
merely juridically’ but psycho- 
logically a unitary state. This 
has three important conse- 
quences: first, people vote on 
the basis of national politics 
and pay little attention to local 
issues: second, local authori- 
ties are in many areas no more 
than agents for central govern- 
ment; third, because the 
inequalities in local spending 
that would follow from local 
fiscal autonomy are politically 
unacceptable, central govern- 
ment has consistently provided 
a huge proportion of local 
authority resources. Local 
authorities have spending 
power, but limited accountabil- 
ity. it is no surprise, therefore, 
that central government has 
always been heavily involved 
in both local government 
finance and local government 
spending. 

Accountability factor 

The community charge was 
designed to solve these prob- 
lems by providing a highly- 
geared element of accountabil- 
ity; three-quarters of local rev- 
enues are set by the Govern- 
ment, and the other quarter is 
paid directly by every inhabit 
ant. 

In fact the blame for the tax 
has fallen on the Prime Minis- 
ter, 3s the perceived force 
behind its introduction. There 
is no sign, as yet, that local 
electorates are voting accord- 
ing to which local candidates 
or parties promise to be the 


most parsimonious with local 
budgets. 

The Government is now 
attempting to offset the elec- 
toral disaster threatened by 
the poll tax. partly by using 
central funds to mitigate its 
worst effects and partly by 
“capping” some authorities 
and thus, in the process, deny- 
ing the logic of accountability. 
This is the option it is likely to 
stick with, perhaps for fear of 
the consequences of admitting 
that it has made an enormous 
mistake. It would be better to 
withdraw the poll tax and 
bring back the rates. This 
would not work unless the uni- 
form business rate, which has 
much to recommend it, was 
also withdrawn. This reversion 
would be a pity, but it cannot 
be helped. 

Genuine dilemmas 

The UK would then be back 
to a most unsatisfactory sys- 
tem. but at least one that is 
less unsatisfactory than the 
poll tax. The next step would 
be to spend the time necessary 
to reconsider the role of local 
government and local finance. 
There are genuine dilemmas, 
which need to be faced. A ! 
healthy local democracy, for 
example, may have to involve 
some inequality in resources 
available per head. 

A proper examination of | 
local government would ; 
involve answering the follow- 
ing questions: what are the 
proper functions of local gov- 
ernment? How should local 
governments be elected (possi- 
bly by proportional representa- 
tion?) and how should the 
executive be structured - per- 
haps there should be directly 
elected mayors. Should coun- 
cillors be paid and how much? 
How many tiers of local gov- 
ernment should there be and 
what should each of them do? 
How should local taxation/ 
property charges/rates/ be 
arranged? what role should 
central government play in 
determining local authority 
spending and taxation pat- 
terns? No British Government, 
of any political party, has 
addressed itself to this whole 
complex of related questions at 
once. Whatever Government 
next dares to challenge local 
autonomy should heed the les- 
son of the poll tax and think 
through all the questions 
before making a move. 


Peter Montagnon and Lucy Kellaway report on the 
row over the EC’s anti-dumping policy 

The ‘predators’ 
and the investors 


Article XX of the international 
trade body allows its members to 
deviate from the normal rules of 
international trade if this is necessary 
to secure compliance with Gatt -con- 
sistent measures. However, the panel 
found no proof that Japanese compa- 
nies were trying to evade payment of 
duties. Their action could simply be 
explained as a normal and acceptable 
commercial decision to avoid duty by 
shifting assembly to a plant within 
the Community. 

As Europe's use of anti-dumping 
grew, Japanese companies stepped up 
their direct investment in the EC, but, 
as Japanese officials told the Gatt. 
this was not just due to anti-dumping 
actions. The rise of the Yen, a desire 
to be part of the 1992 single market 
and a desire to get closer to their 
customers in Europe also played a 
part The EC had failed to take these 
other motives into account 

Since introducing its anti-circum- 
vention rules, the Commission has 
investigated production at 34 Commu- 
nity factories making seven different 
products. One investigation - that of 
video-cassette recorders assembled by 
Orion in the UK - is still going on. In 
15 cases, the Commission found that 
the rules were being broken, but 
rather than impose duty, it preferred 
to get undertakings from the compa- 
nies concerned to boost non-Japanese 
supply. 

There is little danger that these 
undertakings will now unravel. Offi- 
cials in Brussels believe that the 
inconvenience and the political sensi- 
tivity of shifting back to Japanese 
suppliers may mean that sourcing 
patterns remain much as now. 

The finding has stilL however, left 
the EC on the horns of a dilemma. 

On the one hand it does not want to 
be labelled a bad citizen by refusing 
to accept a Gatt ruling against it. On 
the other the ruling drives a coach 
and horses through its present policy. 
“The panel says our legislation is in 
conflict with the rules but it does not 
solve the problem (of circumven- 
tion)," say s Mr Frans Andriessen, EC 
Trade Commissioner. 

Circumvention is, however, only 
part of the broader international 
debate on dumping. Rangedon one 
side are Asian countries such as 
Japan which want an end to what 
they regard as unfair harassment of 
their exporters by anti-dumping 
actions. Chi the other are trading pow- 
ers like the EC and tbe US which 
regard anti-dumping as an essential 
and legitimate instrument for use 
against predatory pricing. 

As the table shows, Canada and 
Australia also have a long tradition of 
recourse to anti-dumping action, 
although the number of cases initi- 
ated by the latter has fallen sharply 
since 1988 when it tightened its 
domestic legislation. In their submis- 
sions to the Gatt panel both Canada 
and the US expressed sympathy with 
the EC position. Canada said it was 
“sympathetic to the valid concerns 
governments might have” regarding 
circumvention. The US said anti-cir- 
cumvention measures were an “essen- 
tial necessity." 

The world economy had changed 
out of all recognition since Gatt was 
founded in 1947, it said. Manufactur- 
ing operations had become increas- 
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ingly integrated, multinational sourc- 
ing of parts was now common and It 
had become easy to switch the loca- 
tion of an assembly operation. 

“Global sourcing and flexibility of 
production could, within a matter of 
months, eviscerate an anti-dumping 
duty order issued on a final prod- 
uct . . . Without anti-circumvention 
measures, the delicate balance of 
rights and obligations which formed 
the foundation of the international 
trading system might be seriously 
undermined." 

Finding an acceptable way of deal- 
ing with circumvention is none the 
less likely to be difficult. Although 
Gatt admits the principle of anti-cir- 
cumvention, there are no specific 
rules on how it should be made to 
work. 

The panel's narrow interpretation 
of Article XX makes it hard to con- 
ceive of an anti-circumvention 


scheme which would work in practice 
and still be In co nfo r mi ty with the 
Gatt. It mi g b ^ however, be possible to ■ 
agree mutually acceptable rules tinder 
Gatfs separate anti-dumping code.' 

Subscribers to this code form a lim- 
ited dub of some two dozen countries 
but they account for a major propor- 
tion of world trade so an agreement 
under the code might largely solve 
the problem. Talks, to reform toe code 
were scheduled under the Uruguay 
Round in response to the broader con- 
troversy over anti-dumping. Among 
the concerns were the 
• use of formulae tilted towards a~ 
positive finding of dumping; not only 
by toe EC, but by other countries too: 
Gatfs dumping code has .no specific 
rules on how dumping margins 
should be calculated. Critics say this 
makes ft easy for countries to extend 
their actions beyond simple defence 
against predatory practices. 


• high cost to consumers of anti- 
dumping duties. The imposition by 
the US last year of dumping duties on 
a wide range of ballbearings, led to a 
furious outburst from engineering 
firms such as Caterpillar, Hewlett 
Packard and General Electric. They 
areued that the dumping duties on an 
Sential input would increase their 
costs and make them uncompetitive 
while lining the pockets of US prodne- 

er timaariy, European companies like . 
Olivetti, Bull and STC protested veto- • 
mently at an EC agreement with 
Japan to end an anti-dumping erujuiry 
into memory chips by imposing a - 
floor-price on Japanese product sold 
In the Community. _ . 

• spread of anti-dumping legislation 
to developing country which see it. 
as an attractive way of providing pro- 
tection to their own industries. 
Mexico is the most frequently cited 
example of this, but countries like 
Brazil and South Korea have also 
launched dumping cases. This has 
alarmed some businessmen in the - 
industrial world who see the nek of 
antidumping measures being turned 
against them. That in turn has helped 

1 generate support for efforts to reform 
the rules in the course or the Uruguay 
Round. The hope among the would-be 
reformers is that the Gatt panel find- 
ing will prompt a hitherto reluctant . 
EC to take a more active role in talks 
on antidumping reform. " 

According to Mr Gary Horlick, a 
specialist lawyer with the US firm of 
0*Melveny & Myers, tbe door may be 
opening for an eventual trade-off. The . 
EC and US could negotiate specific 
rights under Gatfs antidumping code 
to adopt anti-circumvention measures 
in return for better rules on how 
dumping margins were .to be calcu- 
lated. " J' 

This would help satisfy Ja pa nese 
demands for greater discipline and 
transparency in the- operation of anti- 
dumping measures which, alongside a 
better definition of injury, is one of 
their mam objectives. . 

- It Is not yet dear, however, whether 
toe Uruguay Round negotiations will 
movie in this direction — toe EC Is 
still considering whether the best 
response would be to. seek , agreement 
in toe Round or to’ try and adapt its 
legislation to c onform with the panel 
finding. 

- This might involve a new plan simi- 
lar to the US system in which duties 
are imposed at the border on parts of 
goods subject to a dumping duty in 
the US, when the extra value added 
through assembly is “smalL" 

Adapted following the 198S US 
Trade Act from anti-circumvention 
measures in force since the early 
1980s, these rules have been applied 
from time to time and never actually 
contested in the Gatt. However, trade 
experts say that it is far from clear 
whether they folly conform to current 
miles. Also, they are cumbersome to 
operate because they require policing 
toe shipment of parts. An item such 
as a photocopier may comprise as 
many as 1,006 parts. ' 

: ,On the other hand, by placing the 
.emphasis on value rather than con- 
tent, the US scheme avoids toe prob- 
lem of. rules of origin that the has 
plagued the EC. Its content approach 
has opened up a Pandora’s box since 
it is very difficult to arrive at objec- 
tive origin definitions for. some high- 
technology products like semiconduc- 
tors and printed circuit boards. Last 
autumn saw the start of a new row as 
the US accused the EC of unfairly 
fomenting uncertainty in this area to 
force not only Japanese companies 
but ' also the US companies who 
wished to supply , to them to invest in 
Europe.. .... 
r Following the US route might spare 
the EC some problems with rules of 


the main lesson ' of the panel find- 
ing, however, is that the biggest prob- 
lems come when, anti-circumvention 
measures are applied unilaterally out- 
side the general consensus. 


Rally of the 
monetarists 

■ The admission by Robin 
Leigh-Pemberton, the Gover- 
nor of toe Bank of England, 
last week that “something has 
gone quite badly wrong" with 
monetary policy over toe last 
two or three years was music 
to the ears of the Institute of 
Economic Affairs. For the IEA 
is preparing a new initiative 
under which monetary policy 
will be subjected to closer scru- 
tiny by what it regards as the 
best and the brightest of Brit- 
ish economists. 

The idea is to set up a 
Shadow Monetary Policy 
Group which will meet several 
times a year and publish its 
minutes, though possibly with 
a time lag. 

The model is the Shadow 
Open Market Committee, set 
up in the US in 1973 and still 
going strong. In America the 
Committee meets every three 
months and is composed of 
a mixture of academics and 
bankers, usually about seven 
altogether. 

Graham Mather, the General 
Director of toe IEA, says that 
the trouble in Britain is that 
while there are lots of monetar- 
ist economists, they have no 
single forum in which to oper- 
ate. Many of them foresaw the 
problems referred to by the 
Governor in his speech as they 
began to arise in 1988 - Tim 
Congdon, in particular - but, 
being prima donnas, they all 
used their awn outlets, 
whether through newspaper 
articles or brokers’ circulars. 

Invitations to join toe new 
group should go out this week 
with a view to holding toe first 
meeting in May. Membership 
will be less than 10 and Cong- 
don looks a certainty to be 
invited. So does Professor Sir 
Alan Walters, the economic 
adviser to Margaret Thatcher 
until a well-known contre- 
temps got In the way. There 
are no plans as yet to include 
any foreigners, though Mather 
notes that Walters has experi- 
ence of America. 

The IEA will provide toe 


Observer 


hospitality. The discussions 
and findings of the group will, 
of course, be independent 


Small coup 

■ Meanwhile, the Institute of 
Economic Affairs has pulled 
off another small coup. Its 
annual lecture on July 2 will 
be given by Karl Otto Pbhl, 
the President of the Bundes- 
bank. This is only toe third 
in toe series. Last year the lec- 
ture was given by Leigh-Pem- 
berton. and the year before 
that it was Nigel Lawson as 
Chancellor. Whoever next? 


Oldham still 

■ Oldham Athletic have not . 
quite made it to the FA Cup 
Final yet, but they are special- 
ists in replays and no-one will 
rule them out. We must say 
that when we selected them 
earlier in the season, we never 
expected them to get reach 
toe Final in both cup competi- 
tions. It just seemed a bet 
worth making . And if they do 
win the replay, who will be 
the underdogs at Wembley - 
Oldham or Crystal Palace? 


Serious Gere 

■ Richard Gere, the movie star, 
has been in London working 
on the publicity for two films 
due for release here next 
month. But he is rinding , as 
Jane Fonda learned long ago, 
that the world's great sex sym- 
bols can swiftly lose their 
glamour with governments 
when they step outside their 
usual roles. 

Gere’s enthusiasm for Tibet 
and toe Dalai Lama, Its exiled 
spiritual leader who is seeking 
talks with China on semi-inde- 
pendence for the mountain 
territory, has upset both 
Peking and New Delhi. A Bud- 
dhist since the early 80s when 
he met the Dalai, Gere is cur- 




“A cynic is someone who 
knows the date rtf everything 

and the value of nothing.*' 

rently planning a year-long 
festival of toe arts at toe Tibet 
House, a religious and cultural 
centre which he started In New 
York. 

Since the festival has the 
keen support of the Dalai’s 
representative office there, 
the Chinese are lobbying hard 
to undermine it. “Chinese dip- 
lomats are going around 
threatening the museums that 
i£ they lend us anything, they 
will never help with Chinese 
exhibitions again," he says. 

His problems are not with 
the Chinese alone. “I almost 
didn't get a visa to go to India 
to attend toe Dalai Lama's 
teachings last month." he 
claims. In March the Dalai 
gave a special session of Bud- 
dhist instruction to commemo- 
rate China's invasion of Tibet 
and bis flight to write hi India 
in 1959. The Indian government 
wanted to keep this event 
-low-key, if not invisible, to 
avoid upsetting P eking . 

. “I tried through Disney, Par- 
amount and Columbia, tnit 
in the end Representative Tom 
Lantos. who’s a great sup- 
porter of toe Tibetans, called 


the Indian ambassador and : 
New Delhi. I got it at once." 

In London, Gere lunched 
with Lord Ennals, chairman 
of Britain’s all-party parlia- 
mentary Tibet group. “Tibet 
and Buddhism are as impor- 
tant to me as my films," he 
said afterwards. 


Loss of power 

■ Although David Waddington 
had established himself as toe 
most politically combative •' 
British Home Secretary for 
many years, he has not come 
terribly well out of the recent ' 
London riots. That may be 
because he is in a less powerful 
position than some of his pre- 
decessors in relation to his 
duties as the police authority 
for London. 

Certainly Waddington did - 
not make much of an attempt 
to influence the permitted 
route of the demonstrators 
who ended up causing so much 
havoc in central London 10 
days ago. In toe old days they 
could easily have been denied 
access to Whitehall by Home 
Office fiat, and thus kept writ 
away from Downing Street. . . 

When he was Home Secre- . 
tary during the Sidney Street- . 
siege, Winston Chnrchai nsed 
his powers to have a say id . 
the route taken by demonstrate ' 
tors and in police tactics. So 
did James Callaghan when 
he was Home Secretary during 
the demonstrations over the ' ' 
Vietnam war, with which the 
latest events probably had 
most in common. 

The reason for Wadtiington's 
reticence is attributed to the. 
Public Order Act 1986. which; • . 


Police Commissioner to decide . 
the route of such demonstra- 
tions. The Home Secretary Is ; 
not what he was. 



At last 


■ Did. you hear about the man: 
who has finally achieved an 
ambition he has cherished 
since 1975? .^ has just bought 
a 1975 Mercedes.' 
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Robert Grahain. reports on today’s drug conference in London 

cocaine menace 



COCAINE has come from 
nowhere to become potentially • 
the principal drug of misuse.' 
not only here {in the UK], but 
elsewhere in the world:” savs 
Mr David Mellor. Rrttafr?? 
Jumor Home Office Minister • 
As one of the hosts at this 
wees’s three-day inte rnational 
ministerial conference, in Lon*, 
don on reducing demand for 
drugs and combating the sup- 
ply of cocaine, Mr Mellor hasa 
vested interest in fcighttghtmg 
the issues at stake. But it 
needs no hyperbole to talk 
about the cocaine threat 
The cocaine t rafficker s may 
have been put on the defensive 
by heightened international 
action but they still have huge 
Resources at their disposal to 
play t® an as yet unchecked 
demand. The harder the 
"cocaine war*’ is fought, the. 
more officials realise they have 
underestimated the scale and 
ramifications of this traffic. 

Last year 200 tonnes- of 
cocaine was seized globally by 
customs and police. Yet this 
represents at best no more 
than a quarter of the 776-tonne 
annual production estimated 
by the US Drug Enforcement 
Agency (DEA). late last year, 
the DEA concluded that almost 
twice as much more cocaine - 
was being produced in Bolivia, 
Colombia and Peru than previ- 
ously suspected.- 
Up to 10m Americans are 
spending between £20bn and 
$25bn a year on their cocaine 
habit - more than half the 
riprabined GNPs of the three 
Andean producer countries.. 
European officials take comfort 
from the fact that cocaine sei- 
zures in Europe represent less 
than 5 per cent of the total. 
Half of these are in Spain, the ‘ 
principal entry point 
However, the Europeans are .. 
conscious of the way the US- ' 
authorities focused too heavily 
on the main drug of abuse, her- 
oin, in the late 1970s and early 
1980s, ignoring the multiple 
dangers of cocaine. In Europe, 
heroin is the hard drug that ' 
still poses the most problems.. - 
Seven times more heroin, is ' 
still produced worldwide than 
cocaine, but cocaine use is rls- : 
,ing. Mr Mellor warned ' 
Recently. “The American expe- 
rience shows we underestimate. . 
cocaine at our periL” . 

No doubt the British Prime 
Minister, Mrs Margaret 
Thatcher, will take the chance 
to politic at the London confer- 
ence. Like President Francois 
Mitterrand of France, she is 
determined to play an active 



A ‘crack house 7 in New York, where users may obtain the hlghly-addlctive derivative of cocaine 


role in. : what looks set to 
become, one of the chief inter- 
national issues of the. 1990s. 
But while President Mitterrand 
has directed the- French initia- 
tive 16 uncover and . stop 
money • laundering, Mrs 
Thatcher is concerned with 
measdresio reduce demand. 

Drag offensives have 
emerged as a poorly co-ordi- 
nated-mix of bilateral and mul- 
tilateral initiatives even after 
the 1988 United Nations Con- 
vention on Drugs enshrined 
international cooperation. 

The US has never trusted the 
UN to play its promised central ‘ 
role. The UN has jointly organ- 
ised the London conference 
with the UK Government. It - 
follows a February summit in 
Cartagena, Colombia- between 
the. three Amtean cocaine pro- ■ 
ducers and the US, which 
emphasised, a regional •' 
approach to. combating 
cocaine. 

The Cartagena suntinit 
marked a shift away from the . 
previous lop-sided approach. 
Championed by the US that 
placed prime importance on 
curbing supply: crop eracfcca- 
tiony substitution and interdic- 
tion. In theory; equal impor- 
tance is now attached to 
reducing demand. Neverthe- 
less, President Bush’s SlOJJbn 
dregs budget this year remains 
60/30 in. favour of combating 


supply. On the demand side, 
considerable stress rests on 
extra policing and more use of 
flip mil itary rather thar^ educa- 
tinn /he alth spending. As a rule, 
the EC also devotes more to 
int er dic tion and policing than 
dealing with rtonanri 

Governments of countries 
producing drugs have long 
argued that supply is a func- 
tion of Insatiable demand in 
wealthy industrialised nations. 
Reduce the demand, they say, 
and supply will adjust accord- 
ingly. This then makes it 
easier to . concentrate on crop 
eradication and substitution. 
In tins respect at least, the 
London conference should give 
impetus to a serious multilat- 
eral effort to reduce demand of 
all drugs of abuse. 

. A more balanced approach 
towards supply and demand in 
the 1990s would be to view the 
whole issue as a North-South 
problem. The drug problems of 
the producing countries, are 
essentially developmental The 
coca leaf, for instance, has tra- 
ditionally been the most profit- 
able and viable crop in the 
Andean foothills. Illicit produc- 
tion is facilitated by poor com- 
munications and tiie remote- 
ness of the production areas. 

The temptations of high prof- 
its in poor societies encourage 
corruption ■ which in turn 
undermines the judicial 


systems and the policing effort 
In Colombia, matters have 
been taken one stage further 
and the state is facing a direct 
armed challenge from the 
cocaine barons. The supply end 
can only he tackled success- 
fully by aiming large sums of 
development aid not merely at 
crop substitution, but also at 
the entire state infrastructure. 

The Andean countries claim 
they indefinitely need $3bn a 
year. The US has promised 
$22bn through to 1995. Since 
such sums are unlikely to be 
forthcoming, supply at best 
can only be redaced in the 
medium term. Experience with 
cocaine and heroin suggests 
the source of supply can be 
switched with great speed and 
new “products'* can be devel- 
oped such as the highly-addic- 
tive cocaine derivative, crack. 

On the demand side, the dif- 
ficulties are equally costly to 
resolve. Education, health, and 
tackling inner-city decay are at 
the heart of any solution which 
eschews the dramatic initiative 
of decriminalisation. Although 
drug-producer countries have a 
much larger degree of con- 
sumption/addiction than they 
admit, the focus has to be on 
the industrialised countries. 
This is not only where demand 
is greater but where the traf- 
fickers profit A US congressio- 
nal committee recently esti- 


How to get the dollar down to a sensible level 


From Mr John WiOxamson. 

Sir, At one time Martin Feld- 
stein (“Time to bid farewell to 
the Louvre Accord,” March 29) 
used to assure us that govern- 
ments were powerless to influ- 
ence exchange rates and 
implied that the dollar would 
continue to depredate to Y100 
at a' rate of li per cent per 
month whatever they did. 

Now, however, the Group of 
Seven’s ability to assure the 
markets that the dollar win 
not fall below the level 
declared to be appropriate at 
the Louvre is held responsible 
few the dollar rising higher 
than they want. (Strangely, 
governments do not seem to 
have the same ability to con- 
vince the markets that the dol- 
lar will not rise above the top 
of its target zone). 

The truth lies somewhere 
between Feldstein's ori gin al 
and revisionist positions. Gov- 
ernments do have some power 
to influence exchange markets. 
The direction of recent inter- 
ventions suggests that this 
helps explain why the dollar is 
so much less overvalued now 
than it was . when Feldstein' 
was chairman of the Council of 
Economic Advisers and the 
dollar was left to market 
forces. But they do not have 
the ability to guarantee that 
the rate will not fall below a 
certain level, still less to con- 


vince markets that It will not. 

The policy needed to get the 
dollar hack down to a sensible 
level is not a return to lais- 
sez-faire in the currency mar- 
kets hut adoption and imple- 
mentation of a comprehensive 
set of principles for policy co- 
ordination on the lines that 1 
have helped develop elsewhere. 
(J. Williamson and M._ Miller, 
Targets and Indicators: A Blue- 
print for the International Co- 
ordination of Economic Policy, 
1967). Two of these principles 
are of . particular relevance. 

.One says that the (pub- 
lished) target zone should 
change over time to offset dif- 
ferential inflation. Feldstein is 
quite correct to . say that if the 
right yen-dollar rate at the 
time of tire . Louvre was ISO, 
then the right rate now is 120 
or less. If the G- 7 emphasised 
this, it would eliminate any 
danger that the high n ominal 
interest rate needed to produce 
a given real interest rate in a 
high-inflation country would 

ital because'the market would 
be assured that the excess 
interest payments would be off- 
set over time by currency : 
depreciation. 

The other principle says that, 
fiscal policy needs to be co-or- 
dinated too. The primary fail- 
ure of the Louvre was that it 
did not contain meaningful 


commitments on fiscal policy. 
Japan did introduce a useful 
fiscal stimulus a few months 
later, but the US is still pussy- 
footing instead of adopting the 
decisive restraint that is 
needed. Once again, it seems 
rather clear that the needed 
action is more likely to be pro- 
moted by strengthening policy 
coordination than by disman- 
tling it._, 

John Williamson. 

Institute for International 
Economics, 

12 Dupont Circle, NW, 
Washington DC 

From Mr David Morrison. 

■Sir; While wholeheartedly 
agreeing with Mr Feldstein 
that fixed exchange rates are 
inappropriate for the world 
economy, several of his claims 
are hugely Inaccurate and 
most of his reasoning is thor- 
oughly confused. 

The first incorrect allegation 
is that central bank interven- 
tion to suppress the dollar 
ended a few weeks after the 
September 1989 G-7 meeting. 
Anyone who has been awake 
since the start of 1990 knows 
that the Bank of Japan bas 
spent much of the first quarter 
selling substantial amounts of 
dollars. The Bundesbank also 
engaged in several bursts of 
aggressive and gratuitous dol- 
lar selling in January and Feb- 


ruary even though the DM/$ 
rate has hardly moved since 
end-1989. 

Secondly, Mr Feldstein's 
cinjwi that the dollar is overval- 
ued is unsupportable. Our own 
competitiveness calculations 
suggest that purchasing power 
parity (PPP) would hold at Y / 
8209 and DM/82.34. While not 
touting PPP as a sensible mea- 
sure of medium-term exchange 
rate “equilibrium,” we have 
not seen, or heard of, any cal- 
culations which would suggest 
that the dollar is expensive rel- 
ative to today’s spot rate. 

Thirdly, Mr Feldstein claims 
that the US bilateral trade defi- 
cit with Japan has been stuck 
at $50bn since 1986. It has not. 
The bilateral deficit peaked at 
S52bn in 1987, fell to $45bn in 
1989 and is at present running 
at no more than a $40bn 
annual rate. It is slow but it Is 
not stuck. 

Furthermore, the US trade 
balance with the European 
Community has swung from a 
$16 Jbn US deficit in 1986 to an 
estimated $8bn surplus in 1989. 
If bilateral trade balances were 
critical, which they are not, 
why is Mr Feldstein not calling 
for a higher dollar against the 
D-Mark? 

David Morrison, 

Managing Director. 

Goldman Sachs International. 

5 Old Bailey , EC4 


Stopping the forces’ outflow Profit and charitable investment 


Front Mr Charles Grey. 

Sir. Your editorial comment 
(“New choices in defence,” 
April 3) draws attention to the 
alarming outflow of service- 
men on premature voluntary 
release. It also appears to 
refute the increasingly 
expressed, cynical view that 
the Government accepts this 
bloodletting because it foresees 
the need to remove forces from 
Germ an y .to a UK without 
spare barracks. 

You point out that the best 
people go first and that 
includes the most employable. 
They have, had heavy public 
investment in their trai nin g 
(last year’s tr ainin g bill was 
£l-4bn). Even much reduced 
forces must spend again on 
replacements for such key peo- 
ple. 

My association is deeply con- 
•araed over the principal cause 
*5 this problem, as it bears on 
the Army and parts of the 
Royal Air Force. Our 
researches, with both serving 
and ex-service families, con- 


vince us that most leave in 
order to join their contempo- 
raries bn the housing ladder. 
The alternatives of separation 
or absentee landlordism have 
been demonstrated failures, 
even for those who can afford 
to buy while serving. 

Only by becoming dvflians 
can servicemen freely enjoy 
the government assistance 
available to 90 per cent-of the 
population through mortgage 
relief, housing association .dis- 
count or council house pur- 
chase. Only this step can 
assure them of a home later In 
life. 

. The cost of providing similar 
taxation ' reliefs, against-, 
savings for future house pur- 
chase, for those -occupying ser- 
vice quarters, is small com- 
pared with the training bilL 
We most be prepared ta spend 
in order to save. ‘ 

Charles Grey, 

Controller. 

Soldiers' Sailors' and Airmen's 
Families Association, 

IS Queen Elizab e t h Street, SE1 


From Mr Richard Best 

Sir, The dilemma facing the 
Church Commissioners, to 
which the Bishop of Oxford is 
’ drawing attention (“Bishop to 
test Church on finance," March 
27) faces other major charities 
. which are also Investors. Is it 
possible to invest in ways that 
-secure the maximum return 
and at the same time produce 
direct benefits to society? 

The Joseph Rowntree Memo- 
rial Trust has devised a model 
for investment in low-cost 
ranted housing. This is 
Intended to provide a high 
yield but also to combat the 
social problem of acute short- 
ages of affordable housing. The 
trust hopes the Church Com- 
missioners will consider an 
investment of this kind. 

We have set aside £10m for 
investment in hooting associa- 
tion schemes. We will fund 
that part of each home which 
is not covered by Housing 
Association Grant (paid 
through the Housing Corpora- 
tion to the association). The 


terms will be based on an 
index-linked coupon of -L25 per 
cent, but with the capital 
linked to increases in house 
prices. 

This combination of rising 
income, plus capital growth 
based on property values, pro- 
duces a total real return which 
may well out-perform the stock 
market If this kind of invest- 
ment had been available for 
almost any 20-year period 
starting in the 19S0s or later, it 
would have out-performed 
investment in equities. Yet by 
providing bousing associations 
with a low-start loan - in 
place of mortgages at over 15 
per cent - affordable rents can 
be achieved for those with low 
incomes. 

- Our conclusion is that 
investments can assist charita- 
ble activity and be profitable. 
Richard Best, 

Director. 

Joseph Roumtree Memorial 
Trust, 

Beverley House. 

Shsptm Rood. York 


mated that worldwide money 
laundering was a $300bn-a-year 
business. Of this, one-third was 
in the US, a large proportion of 
which came from cocaine and 
heroin trafficking. 

Attacking illicit profits is the 
subject of a special session at 
this week's conference. This is 
potentially the most vulnerable 
aspect of the drug business yet 
the area where international 
co-operation has been slowest 
US officials, while a dmi tting 
their own house is far from 
being in order, complain that 
elsewhere lax supervision of 
banking systems, the plethora 
of offshore tax havens and the 
sheer power of money still tilt 
the scales in the traffickers' 
favour. Last year the DEA 
seized $973m worth of traffick- 
ers’ assets yet the street price 
of cocaine felL 

International strategy may 
become more co-ordinated but 
the timescales for reducing 
demand awkwardly match up 
with those for curbing supply. 
The main cocaine market, the 
US. afans to cut demand by 55 
per cent over the next decade 
but in that time the producer 
countries are unlikely to 
obtain the necessary develop- 
ment resources. They will also 
be expected to sustain socially 
disruptive, politically danger- 
ous and economically costly 
wars against the traffickers. 


Some myths about 
child care 


IN HIS BUDGET Mr John 
Major promulgated the sound 
principle that “it is not for the 
Government to encourage or 
discourage women with chil- 
dren to go out to work.” But, 
not one to let a sound principle 
come in the way of a politically 
attractive gesture, the Chancel- 
lor then offered a new perk, 
that on workplace nurseries, 
which are to be exempt from 
taxation as a benefit in kind. 

The Treasury believes that 
this perk will cost a mere 
£10m. If so. it will prove cheap 
as perks go. But the measure 
win prove the thin end of a 
very long wedge. How, for 
example, can tbe Government 
provide subsidies for work- 
place nurseries and not for 
nurseries near the mother's 
home? 

The starting point for the 
recent pressure has been one 
of those periodic hysterias 
about “shortages." In the early 
1980s there was the “job short- 
age;" and in the Late 1980s 
there is the “labour shortage.” 
Both rest on the crumbly foun- 
dations of the “lump of labour" 
fallacy, the view that one 
worker too many entails unem- 
ployment and one too few 
means a labour shortage. 

Because of the reduction in 
the number of young people 
coming on to the labour mar- 
ket over the next few years, 
mature women, presumably 
close substitutes for these 
young people, must be invei- 
gled back to work. Otherwise, 
unspecified horrors are sup- 
posed to befall us. Those hor- 
rors are unspecified because 
they are imaginary. 

There is no such thing as a 
“labour shortage;" there is 
only labour that is too cheap. 
But this is a blessing, not a 
problem. The natural and 
appropriate response to the 
excess demand, will be a rise 
in real wages. A s wages rise, 
the “labour shortage" will dis- 
appear as completely as did the 
“job shortage” before it. 

Over the last two decades 
there has been a marked con- 
vergence in the activity rates 
of men and women. Labour 
force participation of women 
aged 25 to 44, for example, rose 
from 52 to 71 per cent between 
1971 and 1988, while that for 
men in this age bracket 
remained constant. The tight- 
ening in the supply of female 
workers (augmented, perhaps, 
by the limited supply of young 
people coming on to the labour 


By Martin Wolf 

market), will do more to raise 
the relative pay of women than 
a raft of legislation. 

The female participation rate 
is, in any case, not a sensible 
target for economic policy. The 
participation rate in the UK is 
the second highest in the Euro- 
pean Community, after Den- 
mark. The performance of the 
UK economy hardly demon- 
strates that this is itself a great 
economic achievement. 

In short, crude arguments 
about aggregate economic per- 
formance or “labour short- 
ages" are unhelpful. But public 
intervention could still be jus- 
tified. 

Four issues arise. The first is 

Crude arguments 
about ‘labour 
shortages 9 are 
unhelpful 

whether there is an economic 
case for making childcare tax- 
deductible. The second is how 
far society should concern 
itself with the costs borne by 
parents in bringing up chil- 
dren. The third is the econom- 
ics of universal daycare. The 
last is whether there is an edu- 
cational case for expanded 
nursery provision. 

For a parent to work and 
hire someone else to look after 
her children would be economi- 
cally justifiable provided her 
pre-tax income (adjusted for 
the other costs of working) 
exceeds the cost of childcare. If 
a parent needs to pay someone 
more than the whole of her 
(pre-tax) salary to do the job 
she would do if she stayed at 
home, her work creates no 
obvious economic benefit. It 
follows that there is an eco- 
nomic case for making child- 
care costs tax-deductible, but it 
is precisely the same case as 
that for the deductibility of ail 
other job-related costs - those 
of commuting, for example. 

Economics is only the begin- 
ning. We will all have to live in 
the country inhabited by one 
another's children. We have a 
still more compelling interest 
in there being children, in the 
first place. These social inter- 
ests are rightly expressed in 
financial assistance to parents 
as well as public support for 
their education. But they are 
also expressed in interference 
in how children are brought 
up. The public interest in the 


upbringing of children is, it 
might appear, unlikely to be 
well served by encouraging 
parents to hand them over to 
the stream of ill-trained young 
women who are. in practice, 
their most likely replacement. 

To this objection comes the 
call for “quality childcare," 
Quality childcare is, indeed, 
available to relatively well-off 
parents, but Norland nannies 
are for the few. Professional 
childcare for all is inconceiv- 
able, even if it were sensible. 
Standard local authority norms 
suggest that professional care 
for all British children under 
five would employ getting on 
for a million carers, more than 
twice as many people as all the 
nurses in the NHS, while the 
cost would be over £l0bn a 
year. 

If the Government were to 
contemplate spending such a 
sum on childcare, would it not 
be far better to give the money 
directly to the mothers - per- 
haps through a special benefit 
for mothers of young children 
- either to purchase the care 
or, alternatively, do the caring 
within the family? There is no 
case even for vouchers here. 
Cash would do. 

Finally, there is a sound edu- 
cational argument for tbe pro- 
vision of more nursery school 
education. Though far less 
costly than comprehensive 
daycare for ail under fives, 
even comprehensive nursery 
school provision would not be 
cheap. The cost might well 
rival what is spent today on all 
the universities. 

Deciding upon appropriate 
levels and forms of public 
assistance to childcare will 
prove impossible if the argu- 
ment starts from myths like 
the “job shortage.” None the 
less, cases can be made for tax 
deductibility of childcare, for 
more general assistance to par- 
ents and for the expansion of 
nursery school education. 

The fundamental issue, how- 
ever, is how best to help 
women, upon whom still falls 
most of the costs of the socially 
essentia] task of bringing up 
children. That objective can be 
met by more generous finan- 
cial support, especially to 
mothers of young children. But 
there is no reason why that 
support should be predicated 
on tbe absurd notion that 
childcare is, indeed, a socially 
approved job. but only if the 
carer is unrelated (and presum- 
ably indifferent) to the child. 


Invest Now in 
Germany 


The collapse of barriers that sep- 
arated Europe into East and West 
for decades has created attract- 
ive investment opportunities in a 
rapidly changing political environ- 
ment. Previously untapped con- 
sumer markets in Eastern Europe 
are opening up to Western and 
Asian products, technologies and 
services. 

West Germany, a driving force 

behind the integration of Western 

Europe and the continent's most 

dynamic economy, is the logical 

bridge between East and West- 

Bordering on three East European 

countries. West German v serves 

* 

as a platform for access to the 
entire East European market- 
place. For numerous West German 
corporations this unique position 
adds great potential for expansion 
and growth for many years to 
come. For this reason it is well 
worth investing in selected West 
German companies poised to gain 
from the emergence of these new 
markets. 

If you want to benefit now from 
the added growth potential of 
West German corporations, talk to 
Hypo-Bank, West Germany's oldest 
publicly-quoted bank and one of 
the nations’s leading financial in- 
stitutions. 


Hypo-Bank's expert teams of 
researchers, securities analysts, 
economists and portfolio man- 
agers pool their long experience 
and market knowhow to provide 
their clients with the finest in per- 
formance-oriented investment de- 
cision-making. These capabilities 
are supported, for example, by a 
significant local presence in East 
Germany, where the Bank is open- 
ing a total of 20 branches. 

To find out how you too can prof- 
it now from the many new Europe- 
related investment opportunities 
already on the horizon in Germany, 
contact one of our specialized 
teams of professionals in Munich: 

Portfolio Management Services: 
Andreas Muth, Telephone: (39) 

2366-8661, Fax: (89) 2366-8589, 
Telex: 5 286 546 
Institutional Sales: 

Christine Seubert Telephone: (89) 
9244-6120. Fax: (89) 9244-6140. 
Telex: 5213886. 
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European bank talks under way 


CENTRAL bank governors 
from the European Commu- 
nity will start discussions 
tomorrow on preparing stat- 
utes for a European central 
bank, writes Peter Norman. 
Economics Correspondent. 

The discussions will take 
place in the regular monthly 
meeting of the committee of 
EC central bank governors in 
Basle, Switzerland. They are 
intended to result In a draft 
constitution for the central 
bank before the start in 


December of the EC's intergov- 
ernmental conference (IGC) on 
steps towards economic and 
monetary union (EMU). 

It is understood the bankers' 
plan was endorsed by EC 
finance ministers at their 

informal meeting at Ashford 
Castle in Ireland just over a 
week ago. 

It represents a further 
involvement of the central 
bankers' group in the delibera- 
tions on taking economic and 
monetary union beyond stage 


one of the Delors Committee 
report on EMU. Only stage 
one, whicb stops short of mov- 
ing the EC towards a single 
currency and central bank, 
has been adopted as policy by 
all EC member states. 

The bankers' committee, 
which is chaired by Mr Earl 
Otto P5hl the Bundesbank 
president, is already exploring 
ways of harmonising mone- 
tary policies in the individual 
member states. The Bundes- 
bank is expected to push hard 


for the projected European 
central bank to be independent 
of political interference. 

The work on the statutes of 
Eurofed (as the EC Commis- 
sion has dubbed the projected 
European central bank) could 
put Mr Rob in -Leigh Pember- 
ton, the Governor of the Bank 
of England, in a difficult posi- 
tion. The British Government 
does not accept stages two and 
three of the Delors process and 
their goal of a single currency 
and central bank for the EC. 


Paribas reopens Navigation Mixte talks 


By George Graham in Paris 

NEGOTIATIONS have re- 
opened between Paribas, the 
French investment bank, and 
Compagnie de Navigation 
Mixte. the industrial conglom- 
erate for which it bid unsuc- 
cessfully last year. 

The two sides have been in 
deadlock since their fierce 
FFrCebn (£2.8bm takeover bat- 
tle last October and November. 
However, talks were held last 
week between Mr Marc Four- 
nier. chairman of Mixte. and 
Mr Michel Frangols-Poncet and 
Mr Andre Levy-Lang, who 
have headed Paribas since the 
end of March. Further talks are 
expected to he held shortly. 

After the autumn battle. Par- 
ibas ended with 40 per cent of 


Mixte. while Mr Fournier built 
a stake of more than 12 per 
cent in Paribas. That has pres- 
ented the investment bank 
with a potential obstacle to its 
plans to change its statutes to 
give it a two-tier management 
structure. 

Paribas proposes a supervi- 
sory board headed by Mr Fran- 
pois-Poncet and a management 
board headed by Mr Ldvy- 
Lang, who is head of Paribas's 
principal financial services 
subsidiary, Compagnie Ban- 
caire. 

This proposal will require a 
two- thirds majority at an 
extraordinary shareholders' 
meeting on May 30. 

Paribas's anxiety has heen 


increased by the build-up in 
the stake held by Assurances 
Gene rales de France (AGF), the 
state-owned insurance com- 
pany chaired by Mr Michel 
Albert. AGF last week 
announced that it had 
increased its holding in Pari- 
bas to 9.8 per cent and Paribas 
officials have done little to dis- 
guise their nervousness. 

AGF officials say they intend 
to seek permission to increase 
their stake above 10 per cent - 
necessary because Paribas is a 
bank - although they have no 
intention of using this permis- 
sion in the short term unless 
circumstances change signifi- 
cantly. 

They say they want Paribas 


to help them in the develop- 
ment of their international 
activities - which they want 
to boost to 40 per cent of their 
premium income from 25 per 
cent today - and they also 
want to develop link s with 
-Compagnie Bancaire. 

Unlike its fellow state-owned 
insurance companies, UAP and 
GAN, AGF has resisted the 
idea of “bancassurance," or the 
cross-marketing of insurance 
and retail banking products, 
because it sees an inevitable 
conflict between the bank 
branch network and its own 
network of exclusive agents. 
However. AGF says that Com- 
pagnie Bancaire does not pres- 
ent this conflict 


Taiwan to 


By Robin Pauley in Taipei 

THE TAIWAN Government is 
expected to approve rules 
today which will allow the cre- 
ation of private commercial 
banks. 

The Ministry of Finance is 
likely to limit the number of 
new banks to 15 in the first 
round of licensing but at least 
twice that number of indus- 
trial groups and consortia 
have indicated their desire to 
establish commercial banks. 
Competition for the licences is 
therefore expected to he fierce. 

Former politicians, former 
finance ministry civil servants 
and retired state bank chiefs 
have been tempted by large 
salaries onto the boards of the 
new potential banks to help 
with the lobbying of the 
finance ministry. 

The rules will require: 

© a minimum capital of 
NTSlObn ($379m); 

© 20 per cent of a bank’s 
equity must be offered for pub- 
lic subscription: 

9 the functions and responsi- 
bilities of the board of man- 
agement and the board of 
directors must be clearly sepa- 
rated: 

9 husbands, wives and other 
relatives of bank supervisors 
will not be allowed to be direc- 
tors or managers in the same 

h ank ; 

9 the new banks must submit 
full business plans to the Min- 
istry of Finance; 

0 the Finance Ministry will 
retain full audit and inspec- 
tion rights to each bank. 

Several groups have raised 
more than twice the necessary 
minimum capital although 
that alone will not guarantee 
them a commercial banking 
licence. They include the 
Pacific Group, a manufactur- 
ing, construction and store 
conglomerate; Far Eastern, a 
stores, textiles and cement 
group: and Tainan, the textiles 
and cement group. Most of the 
existing banks in Taiwan are 
state-owned and controlled. 
Their over-regulation and out- 
moded management structures 
are likely to put them at an 
immediate disadvantage 
against the uew banks. 

The uew banks, however, 
will also be competing among 
themselves for new customers 
and the Finance Ministry Is 
expected to need to be vigilant 
to minimise the chances of any 
early banking failures as the 
collapse of a new ventures 
could precipitate a loss of con- 
fidence and a chaotic market 


Anti-trust laws may be eased 
for US- Japan joint ventures 


By Peter Riddell, US Editor in Washington 


THE US GOVERNMENT has 
strengthened its commitment 
to relax anti-trust laws to 
assist some Joint ventures, as 
one of the specific initiatives in 
its structural impediment talks 
with Japan. 

The interim report of the 
US*Japan working group 
includes, among a number of 
US proposals to improve its 
competitiveness, a statement of 
administration support for leg- 
islation which would reduce 
uncertainty about the treat- 
ment of production joint ven- 
tures that enhance competi- 
tion. 

The proposal, foreshadowed 
by President George Bush 
three weeks ago, would pro- 
mote joint production projects 
that enhance competition 
while retaining “appropriate 
safeguards for consumers." At 
present, the relaxation on joint 
ventures covers only research 
and development 

The change follows a review 
by the Justice Department and 


is in response to calls by the 
Commerce Department and 
several Industry groups to 
allow such joint ventures, espe- 
cially in the area of high tech- 
nology, in the face of Japanese 
and other foreign competition. 
They have argued that uncer- 
tainties under the current law 
inhibit such ventures. 

There is strong support for 
this change on Capitol Hill and 
consideration of detailed legis- 
lation will start this summer. 

Under the US proposal, when 
an anti-trust lawsuit is filed 
against such a production joint 
venture, the courts would be 
required to take into account 
its competitive benefits as well 
as its costs. 

Moreover, for production 
joint ventures which are noti- 
fied to the Justice Department 
and the Federal Trade Commis- 
sion, anti-trust liability would 
be limited to actual damages 
rather than the current triple 
damage liability. 

In a briefing on the interim 


report, Mr James Rill, the 
assistant attorney-general for 
anti-trust said the relaxation 
applied solely to “legitimate 
pro-competitive production 
joint ventures." He stressed 
that the US remained commit- 
ted to the principle of effective 
competition, “in large part 
because of our anti-trust prin- 
ciple." 

Mr Rill said that the talks 
with the Japanese, held at the 
end of last week, had not pro- 
duced any other commitment 
with respect to other aspects of 
anti-trust enforcement 

All stages, from the joint 
research and development 
activities to the final phase of 
joint production, will be cov- 
ered by either the proposed leg- 
islation or the existing 1984 
National Co-operative 
Research Act (which covered 
research and development). US 
government guidelines will 
clarify the treatment of such 
joint ventures under anti-trust 
laws. 


Independent airlines 
hit by charter slump 


By Paul Abrahams in London 

BRITISH civil aviation is 
passing through the most diffi- 
cult and uncertain climate it 
has ever had to face, according 
to Mr Graham Hutchinson, 
managing director of Dan Air, 
the UK airline. 

Sections of the industry are 
experiencing substantial 
restructuring and consolida- 
tion following the collapse of 
the UK charter market and a 
substantial increase in aviation 
operational and capital costs, 
three UK airlines have failed 
this winter. 

“The industry is alive with 
rumours," says Mr Michael 
Bishop, chairman of British 
Midland Airways, the UK’s sec- 
ond largest carrier. “The situa- 
tion means that everyone is 
talking to everyone else about 
possible deals.” 

The result of these difficul- 
ties appears to be that mast 
small and medium-sized air- 
lines are now negotiating with 
major carriers. International 
Leisure Group, owner of Air 
Europe, has said it is looking 
for a strong international part- 
ner to develop its long-haul 
services. Dan Air is known to 
have also been holding talks 
with at least one major Euro- 
pean carrier. 


A number of non-British air- 
lines already hold stakes in 
UK-based carriers. SAS, the 
Scandinavian company, owns a 
quarter of British Midland, and 
KLM owns 14.9 per cent of Air 
UK. British Airways also has a 
holding in Brymon. 

“The big trouble is that gov- 
ernment and civil servants 
became used to working with 
British Airways when it was a 
nationalised company," com- 
plains Mr Bishop. 

“In Europe, the interests of 
the state and the national air- 
line appear synonymous. But 
in the UK where there is a sub- 
stantial second force, the inter- 
ests of British Airways and 
British civil aviation are not 
synonymous,” he explains. 

The only factor holding up 
restructuring is the result of 
two investigations by the Euro- 
pean Commission in Brussels. 
The first is looking at the deal 
between British Airways, KLM 
Royal Dutch Airlines and 
Sabena, the Belgian carrier to 
create Sabena World Airways. 
The second is examining the 
merger between Air France 
and UTA, the other main 
French carrier. 

Bumpy ride for small airlines, 
Page 8 
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No clear winner 
in Greek poll 

Continued from Page 1 

stituencies in the provinces, 
where Pasok and the Commu- 
nists fielded joint candidates. 

The Moslem minority 
seemed likely to elect two 
independent candidates, while 
the Greens were expected to 
hold their solitary seat 

The caretaker Prime Minis- 
ter, Mr Xenophon Zolotas, 
appealed for a stable govern- 
ment to tackle the country's 
deepening economic crisis, 
warning that “Without a 
steady administration, we face 
economic disaster." 

Almost a year of weak coali- 
tion governments has brought 
the pnbtic sector to the brink 
of bankruptcy. 


Nepal’s ban 
on political 
parties ends 

Continued from Page 1 

Although the official death toll 
is six, unofficially the toll is 
put as high as 200. 

In the last few days the army 
took control of law and order 
for the first time since the pro- 
democracy movement got 
under way. 

Tourists evacuated from 
Kathmandu yesterday told of 
widespread resentment against 
King Birendra. 

Several hundred of some 
2.000 stranded tourists - 
mostly from Britain and the 
US - flew into New Delhi yes- 
terday. Most were sympathetic 
to the Nepalese who tried to 
march to the palace on Friday 
and were halted by army gun- 
fire. 

"The people in the streets 
seemed only to want to make a 
statement," said a middle-aged 
American, “but the army came 
out with automatic weapons 
and it got pretty nasty." 

An Israeli tourist said he 
saw soldiers beating civilians 
with gun butts. 

In Kathmandu, airport offi- 
cials said there would be four 
more special flights to evacu- 
ate foreign tourists today, 
probably to Bangkok, Singa- 
pore and Delhi. 

The curfew was relaxed for 
an hour yesterday to enable 
people to buy food but tension 
in the capital remained high as 
heavily armed troops patrolled 
the streets. 

Friday’s violent demonstra- 
tion came in spite of a royal 
proclamation which replaced 
Mr Marich Man Singh Shresb- 
tra as Prime Minister and 
which said a commission 
would be formed to look into 
tbe political system in Nepal 
These moves were interpreted 
by leaders of the reform move- 
ment asattempts to buy time 
and avoid recognising political 
parties. 


Industry 
aims to 
profit from 
nature cure 
in India 

By Gtta pframaJ in Bombay 


WHEN the probing 
microscopes and computers of 
western science are focused on 
eastern secrets, the results can 
sometimes be not only academ- 
ically interesting but also com- 
mercially profitable. 

This appears to be the mes- 
sage contained in a new cough 
syrup based on ayurvedic 
herbs and developed by Procter 
& Gamble India, the Indian, 
subsidiary of the Ohio-based 
Procter & Gamble, the Ameri- 
can consumer products giant 

Medicines based on herbs, 
according to the tenets of oyur- 
veda (a Sanskrit word meaning 
knowledge of life), have been 
used in India for over 2,000 
years. 

Based on such herbs, P&G 
India has developed Vicks 
vaposyrup. an ayurvedic cough 
remedy. “It is as effective as 
cough syrups containing con- 
ventional chemicals used in 
western medicines but being 
made out of herbs. It is much 
safer. Vicks vaposyrup does 
not contain alcohol nor any 
toxic substances," claims Mr 
Gurucharan Das, P&G India's 
managing director. 

Currently test-marketed in 
the state of Maharashtra, a 
national launch is scheduled 
for later this year. There are 
also plans to register the cough 
syrup in 11 countries, includ- 
ing the US. making it the first 
P&G global product of Indian 
origin. 

But when Mr Das first 
suggested that the company 
should commercialise the sup- 
ply of popular herbal medi- 
cines, opinions differed widely. 
Several senior executives were 
less than enthusiastic about 
their market potential. 

Others questioned P&G 
India's ability to devise an 
ayurvedic formulation which 
could compete with the effi- 
cacy of a western drug. 

Armed with tacit approval 
from the American parent com- 
pany, Mr Das nonetheless 
staked his Harvard business 
school whizz-kid reputation on 
his hunch and went ahead. 

He started by hiring Dr 
Rajgopalan. a biochemist who 
had worked in Ciba Geigy’s 
laboratories in India for 15 
years, with the brief to develop 
an ayurvedic line of products. 
By 1984, P&G India had set up 
the Ayurveda Research Centre, 
a Rs400m ($24.3m) research and 
development facility. 

In the process. P&G India 
compiled a unique databank on 
herbal plants. Based on this 
information, the company 
began work on a cough syrup. 

Two years of development 
studies, one and a half years of 
clinical tests and Rs500m later, 
P&G India began test-market 
ing Vicks vaposyrup. With 
throats perennially parched by 
pollution, Bombay’s harassed 
consumers picked shop shelves 
stocking the herbal syrup. 

Despite its initial success, 
P&G India is clearly not taking 
any marketing chances: the 
new cough remedy comes with 
the famous Vicks brand name, 
neatly tagged on to it Mr Das 
offers a slightly different ratio- 
nale. “In my view, brands by 
themselves do not sell prod- 
ucts. People buy brands for the 
quality the brand represents." 

Apart from its intrinsic qual- 
ities, Indian government poll' 
cies will probably help domes- 
tic sales. As an ayurvedic 
preparation, it will enjoy sev- 
eral concessions denied to con- 
ventional cough formulations. 
A major benefit is that it will 
be outside the purview of the 
drugs (prices control) order 
and can be sold 
over-the-counter in chemist 
shops as well as other retail 
outlets. 

Another advantage lies in a 
clause enabling ayurvedic med- 
icines to claim exemption from 
certain excise duties. This 
should make its price highly 
competitive. 

For P&G India, the invest- 
ment in the new cough remedy 
is critical to growth. Though, 
highly profitable - the com- 
pany’s return on equity of 88.6 
per cent makes it arguably for 
more profitable than many oth- 
ers with more impressive sales 
- P&G India hopes that the 
remedy will raise sales which 
have remained stagnant for 
several years . 

According to Mr Das. sales 
had levelled off in large mea- 
sure “because we had run out 
of products." In a bid to make 
up lost time, P&G India has 
recently introduced several 
new products info the market 
which have encouraged the 
company to set a highly ambi- 
tious sales target of Ss5bn by 
1995 (last year’s sales were just 
Rs654m). 

Can P&G India achieve this? 
For the anxious managers at 
the Bombay headquarters, the 
question will remain unan- 
swered until the national 
launch indicates an unqualif- 
ied success. 
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Pennsylvania's redneck 
anti-takeover law is more than 
just a body Mow for anyone 
wanting to take a run at the 
state’s local companies, such 
as Westinghouse 'Electric. It 
also looks like crowning evi- 
dence that the US legal and 
political climate is swinging 
decisively against a free mar-' 
ket in the control of compa- 
nies. 

The Pennsylvania measure 
suggests that state legislators 
have lost any inhibitions about 
passing draconian statutes. 
This is not surprising. The 
judiciary seems none too keen 
on takeovers either. Since 1982, 
there have been at least two 
US Supreme Court rulings 
upholding state anti-takeover 
laws. In the Polaroid case in 
early 1989, the Delaware courts 
allowed Polaroid to seH a large 
line of stock to an employee 
share ownership plan, effec- 
tively blocking a takeover. The 
last straw was Time/Warner, 
when a Delaware judge 
appeared to widen by a mile 
the rights of board directors to 
ignore a hostile hid. It is hard 
to see the US federal govern- 
ment reversing this legal 
trend. The SEC can huff and 
puff, but it cannot rewrite con- 
stitutional history and stop : 
Individual states regulating the 
internal governance of compa- - 

nies. 

The danger is that whatever 
the excesses of takeover . 
mania, nobody has come up 
with any other practical 
method for forcing improve- 
ments in US corporate perfor- 
mance. But the dismal earur 
lngs record of any number of 
huge US corporations, such as 
General Motors. IBM and East- 
man Kodak, suggest this is an 
urgent task. 

A glib answer is that large 
institutional investors, should 
elbow their way into corporate 
decision-making, to make man- 
agements accountable. There 
are signs of this, such as share- 
holder activism by large state 
employee pension funds. But in 
a for-flung environment like 
the US, where even the identi- 
ties of shareholders are diffi- 
cult to get at, this la even 
harder than: in the closer-knit 
City of London. Putting down 
resolutions at shareholders' 
meetings to overturn poison 
pills and golden parachutes, or 
to urge Philip Morris to get out 
of the tobacco business, is all 
well and good; but it does not 
make much practical impact 
on the short or long tenn run- 
ning of a business, fi looks as if . 
the only thing that would 
really shake up some US man- 
agements is a full-blown reces- 
sion. 


General Motors 
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Results season 

There has been little to dis- 
turb the sleep of the. institu- 
tional investor in. this year’s 
results season. So for. the nan- 
financial stocks in. the FT-SE 
100 have been producing prof- 
its growth of around 25 per 
cent, dividend increases of 20 
per cent and earnings growth 
of 15 per cent Although many 
of the figures came as a relief 
after the sharp downgradings 
analysts made in December 
and January,- on ' average 
shares fell slightly on the day . 
the figures were announced. 
Shocks have been infrequent; 
but when they have occurred 
they have caused sharp reac- 
tions, such as the 14 per cant 
foil in Cookson’s shares and 
the 30 per cent plunge in those 
of Mecca. 

All that has been proved, 
however. Is what a wonderful 
year 1989 was. This year 
should be . a different story, 
although It is hard to tail from 
.chairmen's statements. Many 
of themhave included, cautions 
sentiments, but chairmen may_ 
simply have been anxious to 
avoid hostages tofortune. With 
results from several retailers' 
and other interest rate sensi- 
tive . companies stfiL to.come, 
we may yet hear the authentic 
tones of distress. : • - A 

The underlying picture has 
not changed fin: some months. 
Small companies, most exposed 
to interest , rates and the UK 
economy, continue to produce 
bad news. Larger companies, 
with overseas, operations and 
export opportunities, produce 
solid figures. But the vice is 
still tightening. Few expect' 
interest rates to fall before the 
end of the year; wage rises are. 
still above the, rate .of inflation 
and redundancies are making 
theheadlmes ohre again. Some 
indicators of the economy’s 
health, such as machine tool 
orders, are flat ah -their back. 
More . corporate casualties are 
inevitable; 


1 With most estimates of earn- 
ings growth this year stuck at 
between zero and 5 per cent, 
the bulls seem set to rely on a 
revival of Tory popularity for 
excitement Unless, of course, 
overseas corporations use the # 
hiatus in profits growth, to 
'.grab astroug position ill post- 
1992 Europe; and there isr little 
sign of that so for. ' 

German ^shares 

West German equities axe no 
laughing matter. But with the 
stock market-wide DAX Index 
stflZ 30 per cent higher than 
before the Berlin Wall fell, 
some prices are hard to take 
seriously. Never mind the tag 
picture, with all the. economic 
and political worries and the 
prospect of Mr Helmut Kohl 
battling it out with Mr Oskar 
r lafoataine for the Chancefior- 
. ship later this year. . From a 
•strictly bottom-up point of 
view, there are sectors, of the 
market which are looking over- 
due for a short-term correction^ 
at least . ' 

- It is just about understand- 
able.that Axel Springer Verlag 
is trading on a multiple . of 
about 28 times estimated 1990 
earnings. A takeover might 
happen one day; and the poten- 
tial market in the East for 
what Bttd has to offer is not 
small; though newsagents are 
thin on the ground on the 
Unter den Linden. 

- -It is less obvious why Bind- 
ing-Brauerei sells on a prospec- 
tive p/e of 38. Eager though 
EastGermans may be for the 
deUghta of the West, Binding's 
non-alcoholic beer may not be 
their first choice. As for the 
retailers, Kaufhof, Horten and A 
Karstadt, with p/e ratios in the V" 
30s, look fairly priced only if 
they are about to find a way of 
liberating all the value locked 
up in their: properties. Stock- 
brokers could be right In claim- 
ing that Kaufhof has DM650 
per share of net assets to back 
up its share price of DM697. 
Just when all that will come 
through to shareholders is 
quite another matter. 

- The pick of the bunch are 
the builders, like Holzmann (p / 
e 54). This, is where the market 
likes to have it both ways. 
When Frankfort bankers want 
to tell you why economic re- 
unification is easy, they say 
that East Germany has only 
same population as the state of 
Hesse. Logically, then, rebuild- _- r 
ing East Germany- is no huge 
task either. If Holzmann were 

to double its . profits in four 
years, its shares would still be 
on 23 times 3993 earnings. 
Evexi Nlxdorf had trouble satis- 
fying expectations like that 
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Hoylake’s hopes rest 
on Californian ruling 

This afternoon Ini California, the state’s Insur- 
ance Department will deliver arulingoh--' ' 
whether the French Insurance group Axa would 
be a suitable buyer for BAT'S Farmer's Group 
subsidiary" should BAT be taken Qver.&y.Sir . 
James. Goldsmith, the UK j financier. Axa Is . ' 
seeking permission in nine. separate's tafed to " 
buy Farmer's as part of Sir James's’ plan to 
“unbundle** BAT Industries. Today's, ruling fa ■ 
crucial, reports Nikki Tatt, as CaJHbfnia is well ’ 
able to ass es s the financial arguments .which . 
are the nub of the matter. Page 23 


Living up tothe corporate coda 

f Europeans oftensee the 
. vogue for. corporate mis- 
sion statements as part 
of the hyperbole pf : - 
American business.- Yet 
property handled, the 
formulation of a values 
statement,-greatly bene- 
fit a company's cohesion 
and morale; and its- 
external reputation. - 
‘ Some European compa- 
nies are startingtq/ 

‘ appreciate the advan- - 
■ tapes that drawing up 
such a statement can 

provide, as Christopher. Lorenz reports In foe . 
Business Column. Back page .. 

Hard to impress 

Aquascutum is not impressed by the news that 
its dissident shareholders include. Gordon 
Getty, part of the American oil fanjily, and. one 
of the world r s richest rrfen. A spokesman for 
the British classic clothing company said: “We 
welcome him as a customer but cannot see . 
what he brings to a team already shortof retail 
experience.” Page 23 . : . at 


Just good friends? 

Talks between Olivetti 
and Philips about . - - 

. co-operation corne as 

- the European computer 

- . industry is busily - 

restructuring itself. Both 
\ companies have admit- 
feS gfc ,rl ted they want to build 

links With European 

mL • competitors. Alan Cane 

asks whether Olivetti's ' 
vague description, of - 

- - establishing “sectoral - 

- partnerships" with Phil- ' 
Ips could presage a more wide-ranging combi- 
nation of businesses. Page 22-. ’• 



Aegon 
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Uproar in the aero-engine global village 

Charles Leadbeater and Roderick Oram report on MTU’s switch of allegiance from GE to Pratt & Whitney 


T he aero-engine industry is 
like : an international vil- 
lage. The aristocracy are 
the three companies which domi- 
nate the industry. General Elec- 
tric and Pratt & Whitney of the 
US and Rolls Royce in the UK. 

The gentry are the six or so 
smaller companies such as 
Snecma of France and Motoren- 
Und Turbinen-Union of West Ger- 
many. to the shadow of the large 
landlords are . the small holders, 
the hundreds of component mak- 
ers and Subcontractors. 

Last week' the village erupted 
to uproar at an almighty scandal. 
For MTU, a, member of the gentry 
had the effrontery to challenge 
the social order by breaking off 
its 25-year-old relationship with 
General Electric and switching 
its allegiance to Piatt & Whitney, 
GE 's ar ch rival 
MTU'b insubordmation stung 
GE's pride. On Aprils it lodged a 
$L15bn law suit against the com- 
pany and Daimler Benz its par- 
ent, accusing the West Germans, 
of fraud, misappropriation of 
trade secrets, misrepresentation, 
breach of contract and breach of 
fiduciary doty. 

The suit sets up a bitter trans- 
atlantic legal battle between two 
of the world’s most powerful 
industrial . corporations, which 
could turn into a Tasting- feud. As 


most leading corporations are 
. hungrily searching for alliances 
to help share technologies and 
markets, the acrimonious end of 
GE’s relationship with MTU is a 
sharp warning of the potential 
downside. 

-Central to the partnership’s 
collapse were two factors: how 
the partners shared technology, 
and the way they shaped the alli- 
ance to further their strategic 
ambitions. 

GE wanted a partner to share 
the risks and research costs of 
developing the next generation of 
high-thrust engines, its GE90, to 
carry wider-bodied airliners lon- 
ger distances, to exchange, MTU 
got access to GE's expertise and a 
share of the market 

A lot turns on how allies man- 
age tbla exchange. If the domi- 
nant partner is too open it risks 
giving away precious know-how. 
If it is too closed it will be to 
danger of alienating its partner. 

Companies such as Boeing 
have gone to great lengths to pro- 
tect their proprietary technology. 
In the mid-1980s, Boeing signed 
up the heavy industry divisions 
of Mitsubishi, Fuji and Kawasaki 
the Japanese companies, as 25 
per cent partners to the develop- 
ment of the 7J7 airliner. 

At the height of the project 
there were more than 120 Japa- 


Tha collapse of a relationship 





1965-GE & MTU form link in aero engine manufacture. 

fife 1981-ayeement to develop, jointly manufacture GE CF6-80C 
engine. 

wF Mar 1985-Daknter Benz takes control of MTU. 

fife 1 98&-MTU begins talks with Pratt & Whitney. 

fi& Dec 1988-letter of agreement between GE A MTU to cooperate 

^ orv next generation Mgh thrust GE90 engines. 

Hfe June 1988-memorandum of understanding confirms Dec 

agreement vafld till 1992; sanctions limited cooperation 
between MTU A PAW. 

Ww Oct 1989-GE A MTU agree to share business A technological 
Information, approved by respective boards. 

Jan 1990-MTU A GE announce renewed partnership. 

Mar 1990-MTU tods GE of its intention to cooperate with PAW. 


Judging by GE’s 24 page suit, 
filed in a New York court, it 
could not be accused of being too 
closed. If anything it was too 
open. The suit says GE gave MTU 
highly-sensitive and detailed 
design specifications for the ther- 


Aprfl 1990-GE kxJges suit. 

nese engineers at Boeing's 
Seattle plant, but they were 
denied access to key areas 
because Boeing feared a steady 
seepage of technological exper- 
tise to manufacturing, wing 
design and logistics. 


modynamics, size, thrust-ratios, 
component configuration, 
advanced materials and fuel effi- 
ciency of the GE90. 

Boeing denied its Japanese 
partners computer simulations of 
how the 7J7 was intended to per- 
form. GE says it gave MTU com- 
puter simulations of the GE90. 

The GE suit alleges that MTU 
now has all the information it 
needs to build a competitor to the 
GE90, at vastly reduced research 
costs. That suggestion brought 
an indignant response from 
United Technologies, Pratt & 
Whitney's parent, which said: 
“We would neither want or need 
GE's research.” 

As it would have been diffi cult 
for GE to cordon off parts of its 
technology, its other option 
would have been to enmesh MTU 
more deeply within the relation- 
ship through cross-shareholdings. 

The ultimate protection for any 
alliance is its strategic rationale. 
If the alliance does not serve the 
partners' strategic goals there is 
very little that will keep it alive. 

The strategic core of GE’s rela- 
tionship with MTU seems to have 
rotted away. As one veteran New 
York aerospace analyst put it: 
“The mere fact of a law suit sug- 
gests a misunderstanding of large 
proportions.” 

If MTU had stayed with GE it 


A usefully humdrum meeting in Paris 

By Anthony Harris in Washington 

T HE predictably unstirrtog their own tails, and expect the academics with much past totel- world. It looks back to our lost struction in the comi 

news that the finance min - authorities to do something to lectual work which might other- Bretton Woods innocence - the world, 

isters in Paris "reaffirmed stop them; so if that was all the wise look out-dated, but by insti- time, uot at all incidentally. Western governments 


T HE predictably unstirrtog 
news that the finance min- 
isters in Paris “reaffirmed 
their commitment to economic 
policy co-ordination, including 
co-operation in exchange mar- 
kets” is apparently designed to 
comfort both the friends and 
opponents of policy co-ordina- 
tion. • 

. Like a statement from an 
Anglican Synod, it affirms faith 
without threatening any practi- 
cal consequences. On a closer 
reading, it does contain a warn- 
ing to currency dealers: that the 
central banka will continue to get 
together from time to time. ; 
1 ' Experience shows that co-ordi- 
nated intervention does impress 
the markets; and nothing much 
else does. . 

It is better regarded as a 
deterrent than as an approach to 
market management, since dis- 
plays of unanimity are only 
impressive because they are rela- 
tively rare, to any case, few min- 
isters believe that they can effec- 
tively manage markets, or would 
know what to do with this power 
if they suddenly acquired it; so 
the communique looks realisti- 
cally modest. 

. Even market operators know 
that markets occasionally chase 


their own tails, and expect the 
authorities to do something to 
stop them; so if that was all the 
Paris meeting concluded, the 
ministers might just as well have 
saved their air feres. 

However, there is another use- 
ful purpose to such meetings 
which will never be mentioned in 
a communique, because, to admit 
it, might destroy the confidence 
which gives intervention what 
power it has. 

To put it crudely, the popular 
iiinginn about -these meetings is 
that they are intended to teach 
politicians to practise economics. 
Their actual effect, by contrast. Is 
to remind central bankers that 
they are practising politics. I 
hope that this assertion may look 
sensible by the end of this col- 
umn. ‘ 

The trail starts, though, in the 
realm of theory. There is a whole 
policy industry, based mainly to 
Washington, which has a vested 
interest in arguing that, given 
the right advice and formulae, 
the ministers could achieve Uto- 
pian results. 

They could still the turbulence 
of the markets, and supply more 
investment capital at lower inter- 
est rates. 

This is contended not only by 


academics with much past intel- 
lectual work which might other- 
wise look out-dated, but by insti- 
tutions - notably the IMF - 
which are themselves in danger 
of looking irrelevant in the mod- 
em world. 

They all purchase influence 
partly by flattering ministers 
with tales of the wonders they 
have already achieved with the 
Plaza and Louvre accords. There 
is just enough truth in their case 
to lend it some plausibility. The 
markets have become less turbu- 
lent than before, and part of the 
remaining rise in. volatility and 
in real interest rates in recent 
years undoubtedly is due to 
uncertainty. 


U ncertainty imposes a risk 
premium on interest 
rates, and permits the 
misalignment of prices between 
markets which gets both academ- 
ics and trade negotiators so 
excited. 

Market smoothing reduces 
uncertainty. Proclaimed, credible 
rules might work even better, of 
course; but some of the academic 
analysis behind proposed rules of 
this broader kind seems to be 
based on nostalgia, rather than 
on a clear look at the current 


world. It looks back to our lost 
Bretton Woods innocence - the 
time, uot at all incidentally, 
when the IMF really did rule the 
tide of International capital - for 
a cure to our present-day disor- 
ders. 

It is easier to understand the 
world by explaining why it is dif- 
ferent from the past, and has to 
some sense been turned upside 
down. 

In the reconstruction decades 
after the war. the main job of 
policy was to create conditions in 
which a world of international 
specialisation could be re-created 
from the ruins. 

Goods had to be made, and 
allowed to flow freely. Nobody 
worried about capital mobility, 
because there was a natural 
one-way flow from the US to all 
other countries. 

The job of the IMF was to 
maintain pressure for “basic bal- 
ance” - an attempt to ensure 
that while countries would 
finance solid productive invest- 
ment, they could not fritter away 
scarce international capital by 
borrowing to finance consump- 
tion. 

This was a disciplinarian code, 
a much softer version of the Stal- 
inist austerity which ruled recon- 


W e live now in a world in 
which capital flows 
freely, but the move- 
ment of goods has more and 
more to be negotiated. Trade pur- 
ists are inclined' to regard the 
restrictions which now rule as a 
form of political pollution, but 
the truth is that some poorer 
countries have imitated the rich 
so successfully that their produc- 
tion is seen as a threat. 

We therefore try to buy time, 
while their living standards catch 
up with our own. We, then, seem 
to have an Augustinian attach- 
ment to the free market (“make 
us virtuous, but not yet”). It is 
only the ex-communists who 
have a full Puritan devotion to 
the benefits of market freedom, 
hair shirts and all. 

It is as well that those who 
make operating rules for policy 
- even when they meet in Paris 
for partly devotional purposes - 


would have been consigned to a 
sub-ordinate role in a highly- 
risky project to develop an 
entirely new engine. MTU would 
have been stuck in the industry's 
second division. 

The relationship with Pratt & 
Whitney is intended to be much 
more a partnership of equals, 
with cross-shareholdings and a 
wider pooling of activities. It 
offers MTU the chance of joining 
the big league. 

The break up leaves GE 
looking embittered, indignant 
and embarrassed. It has lost two 
partners in the space of four 
years - a partnership with Rolls 
Royce broke up in 1986 after 
Rolls Royce beat GE to a prestige 
order to equip 16 Jumbo jets for 
British Airways. 

Tbe court documents show 
how exposed GE was to MTU and 
yet it failed to adequately protect 
against its collapse. 

With the GE90 project well 
under way the company is in 
need of another partner. One pos- 
sibility is that Japanese compa- 
nies which are showing a grow- 
ing interest in aerospace, may be 
attracted as collaborators. If that 
were to happen, MTU's decision 
to break with GE could be seen 
in 15 years time as the catalyst 
for a much wider restructuring of 
the industry. 




struction in the communist 
world. 

Western governments chafed 
at the restraints almost as soon 
as they became rich enough to 
rely on their own savings; the 
system could not outlive its suc- 
cess, any more than Stalinism 
could outlive its failure. 




remain aware of what they really 
practise as well as what they 
preach: and what they practise is 
political compromise. 

In the practical world, there is 
a lot to be said for the humdrum. 
Pundits may “know” what 
exchange rates ought to be, or 
what capital flows are appropri- 
ate to compensate for the differ- 
ences to national taste, prosper- 
ity and demographics, or what is 
the appropriate level for real 
interest rates, and long to he 
given the power to impose their 
views. Humble ministers and 
bank governors make no such 
claims; they know instead what 
pressures must be appeased, 
what prudence insists on. Those 
who looked to Paris for new rules 
- or new freedoms - have been 
disappointed. A good thing too. 


Economics Notebook 


Stuck on a point of pecking order 




AT SOME point in the next 
four weeks, the UK and France 
will have to resolve their dis- 
pute about who goes where in 
the pecking order, of the Inter- 
national Monetary Fund (IMF). 

The issue was not addressed 
at the weekend Group of Seven 
<G7) meeting in Paris.: But 
other members of that select 
group of leading industrial 
powers are becoming increas- 
ingly frustrated at the appar- 
ent inability of Paris and Lon- 
don to reach a settlement. 

The problem goes back to 
Japan’s wish to move up to the., 
rankings of the IMF to number 
two, behind the US, to reflect 
its importance in the world 
economy. 

At the end of last year, the 
UK, the current number two, 
signalled that it was prepared 
to go down to number four, 
behind West Germany, by cut- 
ting its share of fond quotas or 
resources to around 6 per. cent 
from 6.9 per cent 

The present difficulty arises 
because France - tbe current 
number four - wants to keep 
that place in the rankings. But 
France’s current quota of 
about 5 per cent would have to 
be raised if the UKs offer were 
to be the basis of a settlement 
that met France’s wishes by 
giving both countries joint' 
fourth position. 

It is at this point that the 
interests of other members of 
the IMF get involved. Many 
other countries, particularly In 
the Third World, want higher 
quotas. An increase to France’s 
quota would make it more dif- 
ficult to share out the tights 
and responsibilities of TMF 
membership among these 
nations. • . - 

The dispute has been rela- 
tively low key so far. But it 
will become more important as 
other problems that have been 
holding up a planned increase 
to the overall resources of the 
IMF come closer to solution. It 
is hoped that the IMF's policy- . 


ma iriri g interim Committee can 
agree' the much, delayed 
- increase to quotas or resources 
at its next meeting to Washing- 
ton early' next month. It 
appears that most big coun- 
tries are now prepared to sup- 
port ah increase of about 5b per 
cent to quotas from their cur- 
rent level of 90bn special draw- 
ing rights ($U7bn or £71bn). 

Another dffficult issue that 
has been holding up agreement 
- that of how to handle toe 
arrears owed to the IMF by 
some of its poorest members - 
also appears closer to solution. 

. Only a few technical problems . 
are said to stand in the way of 
a “stick and carrot” formula 
that would give such countries 
the- right to earn IMF. financial 
-support from its Enhanced 
Structural Adjustment Facility 
to return for carrying, out eco- 
nomic reforms. This support 
would be backed by.goid depos- 
ited to the IMF by its members. 

Opinions are. finely' divided 
over whether the UKojr France 
is most to blame for; the 
pecking order problem. . 

The cognoscenti of interna- 
tional monetary diplomacy 
recognise that the UK has 
marie a handsome offer to cede 
.its present position to the IMF 
to Japan even though its pro- 
posed quota share overstates 
tbe UK's position to -the. world. 
This, group, which- includes 
some senior monetary- 
.from other, big industrial coun- 
tries, objects to France's wish 
to increase its stake to the IMF 
as running counter to the 
long-term objective of having 
quotas that fairly reflect toe 
position of countries In the 
world economy. 

Among the non-cognoscenti, 
a group which includes most 
finance ministers, the UK’s 
position looks weaker. France 
-has a somewhat larger econ- 
omy than Britain and appears 
to have a fair claim to retain 

the number four slot . 

The pecking order issue has 


become a matter of interest at 
the very highest political level 
to both Paris and London. That 
is one reason why a compro- 
mise iS SO difficult, 

Another underlying consid- 
eration hindering a deal may 
be concern about the conse- 
quences of eventual Soviet 
membership of the IMF. 

The USSR would most proba- 
bly become one of tbe “big 
five” to the fond, with its own 
executive director, and shunt 
whichever country was to fifth 
position at the time of its join- 
tog out of this top group. 

A more immediate reason for 
the dispute dragging on is the 
opportunity it gives for horse- , 
trading on other matters. Both 
the UK and France want to 
provide a home for the planned 
European Bank for Reconstruc- 
tion and Development to aid 
eastern Europe. France also 
has a candidate for the EBRD 
top job to Mr Jacques Attali, 
the close economic aide of 
President Mitterrand. The solu- 
tion to the pecking order prob- 
lem could well lie in further 
negotiations over the EBRD. 

• The latest G7 meeting in 
Paris is- unlikely to go down in 
history as a high point of eco- 
nomic policy co-operation, but 
its host, Mr Pierre Beregovoy, 
the French Finance Minister, 
had some cause for satisfac- 
tion. 

The French economy is per- 
forming extremely well at the 
moment. Last week. France 
was able to trim its interest 
rates by a quarter of a percent- 
age point without any serious 
risk to the franc. 

Indeed, the meeting heard 
that France is likely to better 
West Germany’s price perfor- 
mance this year with French 
consumer price inflation expec- 
ted to average 2^ per cent com- 
pared with 3 per cent on the 
other side of toe Rhine. 

Peter Norman 


i THE OUTCOME of Saturday’s 
Group of Seven (G7) meeting in 
Paris is expected to influence 
market sentiment today - 
although the meeting had no 
visible effect on it last week. 

Expectations are focusing on 
the efforts of the G7 finance 
ministers and central bank 
governors to tackle weakness 
in tbe Japanese yen. The cur- 
rency is now almost 10 per cent 
lower against the dollar than 
at tbe beginning of the year. 

Meanwhile, although Euro- 
pean bond markets have risen 
quite sharply, the uncertainty 
over the German situation, 
coupled with the unpredictable 
behaviour of the Japanese 
stock market, persists as 
strongly as ever. 

Analysts describe tbe Ger- 
man situation as so fluid as to 
defy forecasting - although 
Warburg's research indicates 
the D-Mark will remain rela- 
tively stable against the dollar 
for the rest of the year. 

German bund yields are 
expected to rise not so much in 
expectation of higher Inflation 
’following unification, but in 
concern over an enlarged bud- 
get deficit Import prices have 
fallen for five consecutive 
months, while commodity 
prices axe weak. Indicators of 
inflationary developments are 
expected to ensue from the 
wholesale and producer price 
data cm Friday. 

to the UK, the markets are 
preparing to hear bad news 
about inflation on Thursday 
with the publication of the lat- 
est retail prices index. 

Higher mortgage rates will 
probably have boosted UK' 
inflation In March, and the 
index will also be lifted by 
higher excise duties, utility 
charges and the introduction of 
the poll tax. 

However, some economists 
are predicting inflation will 
decline after these latest fig- 
ures. Also out on Thursday are 
the labour market statistics. A 
fell in employment in manufac- 
turing is expected. On the 
same day, the markets will 
hear whether the rate of under- 
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lying average earnings will lift 
above 9.25 per cent IDEA, the 
financial research company, 
says the median expectation is 
for no rise in March. 

Other events and statistics, 
with IDEA median forecasts in 
brackets, include: 

Today: UK, provisional pro- 
ducer prices index input (0.9 
per cent) and output prices (0.4 
per cent) for March. Central 
hank governors of Group of 10 
countries hold regular monthly 
meeting in Basle. 

Tomorrow: Basle, committee 

of European Community cen- 
tral bank governors, monthly 
meeting. Canada, housing 
starts, March (21Q.0QQ). 

Wednesday: No statistics 
scheduled. 

Thursday: UK retail prices 
index, March (a monthly rise of 
0.9 per cent). Unemployment 
(-10,000) and vacancies (10,000) 
for March, average earnings 
(9.25 per cent) for February. 
Australia, March unemploy- 
ment data. France, consumer 
price index. March (0.2 per 
cent). Japan, machinery 
orders, February, and trade 
balance, March (Y5bn). US, 
retail sales, March (.0-2 per 
cent). 

Friday: Japan, wholesale 
price index, year-on-year, 
March (0.5 per cent). Capacity 
utilisation, February, (102.7). 
US, producer prices index. (0.1 
per cent), and business inven- 
tories. February (0.1 per cent). 
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fora refinancing of the new London headquarters of 
The British Petroleum Company p.I.c. 
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Salomon Brothers Internationa! Limited 


r 










FINANCIAL TIMES MONDAY APRIL 9 1990 


INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Outlook no clearer after jobs data 


THE MAIN event affecting the 
US Treasury market last week 
was the release on Friday of 
March employment figures. 
The non-farm payroll increased 
by only 26,000 last month, 
much less than the 150.000 to 
200,000 forecast and considera- 
bly below the gains of more 
than 300,000 in both January 
and February. 

.The figure for average 
hourly earnings, which jumped 
by 4 per cent, also received 
attention. 

A straw poll of economists' 
reactions to Friday’s figures 
shows that the outlook for 
interest rates has become no 
clearer and that Wall Street 
remains divided on where the 
economy is heading. 

'At stockbroker James CapeL 
Mr Geoffrey Dennis and Mr 
Stephen King argue that the 
US employment release was 
dramatic confirmation of the 
distorting effect of winter 
weather patterns, but that the 
small gain in the non-farm pay- 
roll did not signal a new weak- 
ening trend in the economy 
and that the US Federal 
Reserve will not ease monetary 
policy in response. 

Salomon Brothers' credit 
markets »«un agrees that Fri- 
day's figures do not signal 
renewed economic weakness, 
but its conclusion is different. 
A picture of moderate eco- 
nomic strength is emerging, 
which will encourage a bias 
towards a more restrictive 
monetary policy. “Some policy 
makers already sense that 
inflation is now a greater risk 
than economic weakness,** Sal- 
omon said. 

A third view comes from 


Donaldson, Lufkin & Jenrette. 
This brokerage house argues 

that the March employment 
report greatly enhances the 
outlook for fixed income secu- 
rities and predicts that interest 
rates along the yield curve will 
be lower at the end of this year 
compared to those at the end of 
1989. This house does, how- 
ever, acknowledge the emer- 
gence of a hawkish group 
within the Federal Open Mar- 
ket Committee at the February 
6 to 7 meeting which favoured 
an immediate firming of mone- 
tary conditions. 

Mr Mark Cliffe, economist at 
the Nomura Research Insti- 
tute, gives a view from Japan. 
He reckons that what the US is 
experiencing, and will for some 
months, is "slugflation" - a 
combination of sluggish 
growth and stable infla tion. 

At home, it seems there is 
little clear justification for the 
Fed to move monetary policy 
in either direction, giving no 
sense of direction for the Trea- 
sury bond market. However, in 
the ebb and flow of opinion, 
there appears to be an underly- 
ing sense that inflation is more 
of a problem than Wall Street 
had anticipated and than the 
Fed would like. The core rate 
of inflation seems to he hover- 
ing around 4J> per cent 

Nevertheless, bonds rallied 
last week for a host of interna- 
tional reasons, notably plung- 
ing Japanese stock prices and 
the concomitant strength of 
the dollar. The long bond 
surged by more than a point 
merely on rumours that a Jap- 
anese firm might be in trouble. 
It turned out that there was a 
speculative entity which could 


not pay for a small amount of 
stocks it had ordered, and mar- 
kets around the world heaved 
sighs of relief. 

The episode illustrated that 
for all the resilience of the US 
stock market - more properly 
blue chips - in the face of 
Japanese jitters, no world mar- 
ket can insulate itself from 
what is happening in Tokyo. 

Japan will again be the focus 
of the US bond market early 
next week in the wake of the 
Group of Seven meeting at the 
weekend. What normally hap- 
pens on these occasions is that 
currency traders come back to 
their desks, refreshed from the 
weekend, and set about con- 
founding whatever the G7 has 
decided to do. 

In this case, it Is likely that 
the dollar may initially be sold 
in response to a restatement of 
a desire to boost the yen. but 
that traders will then start 
buying dollars aggressively to 
- in that well-worn phrase - 
“test the resolve of the central 
banks." 

The consensus of opinion 
last week on what new cur- 
rency initiatives may emerge 
from the meeting was that it 
would be more of the same: 
co-ordinated intervention on 
foreign exchanges. One point 
which cropped up repeatedly 
was that, if the Fed was wor- 
ried about inflation, it would 
be loathe to ease monetary 


conditions purely to help the 
Japanese with the weak yen. 

A home-grown debacle will 
also be in focus this week: the 
ever more expensive bail-out of 
the thrift industry- Not only 
does the bond market have to 
absorb the sale of $3-5bn of 40- 
year bonds sold by the Resolu- 
tion Trust Corporation (RTC; 
tomorrow but the bill market 
will be hit by aririitin"«i financ- 
ing. Today, the Treasury will 
sell $16.4bn in three-month and 
six-month bills. 

The RTC is determined to 
accelerate its bail-out of ailing 
thrifts. In its first seven 
months, RTC merged or closed 
down 52 thrifts. It intends to 
deal with 140 more by June 30. 
The estimated cost of this is 
$19bn, although, as Salomons 
points out, that figure could 
end up bdng more than dou- 
bled because RTC will not be 
able to sell the assets bought 
immediately. 

One factor mitigating this 
dramatic increase in the RTC’s 
financing needs is that bill 
o ff erings normally drop at this 
time of year. Another is that 
the jump in bill issuance to 
provide working capital to RTC 
coincides with a wave of matu- 
rities of cash management 
bills, so funds freed in this way 
could be channelled into the 
high weekly bill auctions. 

Janet Bush 


Matif to install Globex 


By Deborah Hargreaves 

THE FRENCH markets' 
regulatory body has approved 
Globex, the futures screen 
trading system developed by 
the Chicago Mercantile 
Exchange and Reuters, for use 
by the Matif, the Paris futures 
market, when its trading floor 
is closed. 

The Matif will begin trading 
its contracts on Globex next 
year, after the system starts up 
in Chicago at the end of June. 
Globex screens are expected to 
be installed in Paris by the end 
of the year. 

Matif will initially list its 10- 
year notional government bond 


and Paris interbank three- 
month interest rate futures on 
Globex. The French exchange 
is so far the only international 
market to join Globex. Talks 
with other exchanges have 
been put on hold while the 
CME discusses a merger of its 
screen system with Aurora, 
developed by the Chicago 
Board of Trade. 

The Matif currently operates 
a telephone market when its 
trading floor is dosed. How- 
ever, French regulators wanted 
the exchange to develop a 
more transparent market for 
out-of-hours trading. 
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SNOW BRAND MILK PRODUCTS CO- LTD. 

(Yukijirushi Nyugyo KabushUti Kaisha) 

U-S. $150,000,000 

2 % per cent. Bonds 1994 

with 

Warrants 

to subscribe for shares of common stock of Snow Brand Milk Products Co., Ltd. 

ISSUE PRICE 100 PER CENT. 
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Fuji International Finance Limited 


IBJ International Limited 
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Yasuda Trust Europe Limited 
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BNP Capital Markets Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 
New Japan Securities Europe Limited 
Sanyo International Limited 


Towa International Limited 
S.G. Warburg Securities 


Nomura International 
Banque Bruxelles Lambert S. A. 
Barclays de Zoete Wedd Limited 
Citicorp Investment Bank Limited 
Kleinwort Benson Limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 

Swiss Bank Corporation 

Investment Banking 

Universal (U.K.) Limited 
Yam ai chi International (Europe) Limited 


UK GILTS 


Some buyers appear despite 



LONDON cleared up the mess 
from the riot against the poll 
tax last week; Mr Norman Wil- 
lis, general secretary of the 
Trades Union Congress, admit- 
ted he was worried about ris- 
ing wages; the Governor of the 
Bank of England said that 
monetary policy had been 
beset by policy mistakes; and a 
small earthquake shook Wales. 

Against background it 
was a surprise to many that 
money started to come back 
into gilts after months else- 
where. Sterling's unexpected 
strength, and the continuing 
positive reassessment of the 
Budget, were both supportive. 
The Treasury 11% per cent 
2003/2007 ended the week at 
99% to yield 11.85 per cent, 
while the Treasury 12 per cent 
due 1995 was at 97& to yield 
12.75 per cent, both off their 
highs of the week. 

Some of the market’s rally 
came from those who were 
leaving the German bund mar- 
ket. said Mr John Shepperd of 
Warburg Securities: “But more 
significantly, there has been 
some straight buying.” 

There was some disagree- 
ment about where the money 
went - some analysts said it 
went into the short end, others 
that it was in medium-term 
stocks - but the whole market 
benefited. The weakening of 
US Treasuries late on Friday 
took some of the edge off the 
rally. 

Much of the buying seems to 
have been from institutions 
which had kept their money in 
cash, and were gambling that 
now was the time to put a toe 
into the water. “Nobody's seen 
very much but there has been 
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some big buying, in the hun- 
dreds of millions," concen- 
trated on two or three securi- 
ties houses, said one analyst. 
Some selling from Tokyo had 
been easily absorbed, he added. 

The theory was that if things 
did improve rapidly, then the 
best thing to do was to “buy 
while stocks last,” said Mr 
Peter Clark of Kleinwort Ben- 
son: there might not be a bet- 
ter opportunity to get back in. 

The question for this week 
will be how far this can be 
sustained, and most analysts 
were not hopeful. “People feel 
the situation is so bad that 
there are bound to be better 
buying opportunities down the 
road.” said Mr Peter Spencer of 
Shearson Lehman Hutton. 

The gilts market may get a 
fillip from rising bond markets 
in the rest of the world, but in 
UK terms there is also a 
trade-off between fixed-income 
and equities. Mr Gavyn Davies 
of Goldman Sachs was blunt: 
“If we are going to get pleasant 


surprises oa interest rate&and 
inflation, equities will gain. If 
we are going to get unpleasant 
surprises, there's no point in 
going back to gilts.” 

The lincprtflrnties that domi*. 
nate the market in its present 
moribund form could take 
months to be clarified. The 
rate of inflation is confidently 
predicted to approach 8 per 
cent in. March and go above 9 
per cent in April 
-Wags negotiators are delay- 
ing the settlement of pay 
oiaiwin because they are wor- 
ried that inflati on will outstrip 
pay awards, according to Mr 
Willis. ■ He said that he was 
“gloomy .tin wages" at a meet- 
ing of the .National Economic. 
Development Council last 

Equally, the full extent of 
the rise in public spending will 
only become clear in the 
Autumn Statement, if not the 
next Budget. Mr Davies points 
out t h a t, so far, the Govern- . 
ment has been accommodating 
rises in nominal spending 
stemming from the rise in 
inflat ion, “prior to the next 
election, we will get a rise in 
real spending as well." 

Concerns over spending are 
one fetitor behind widespread 
uncertainty over the Govern- 
ment's. funding intentions. 
Despite statements from the 
Treasury in the Financial 
Statement and Budget report, 
ami comments last week from 
Mr Robin Leigh Pemberton, 
Governor of the Bank of 
England,' there is considerable 
speculation about whether a 
shift in policy is under way 
■towards overfunding. 

The Red Book's comments 


on funding were hardly a 
model oT clarity, analysts say. 
"There is a suspicion ^that they 
want to muddy the water so 
that they can move the goal- 
posts ” said one. .- - 

Most wonder how rapidly the 
surplus will be . unwound, and 
what the response will be to 
gQt issuance. "The budget sur- 
plus came out of a massive eco- 
nomic boom, the size , of which 
the Government totally under 
estimated," said Mr Ian 
Abrams of Nomura Securities, 
a point underlined by Mr 
Leigh'-Pemberton last week. 
The revenue base Is sh ri n king , 
and when the pressures for 
. increased spending are added, 
Hip surplus could disappear as 
quickly, said Mr Shepperd. 

What is perhaps surprising 
is the degree of disagreement 
across the market about the 
prospects . for government 
activity in the next 12 months. 
Some analy sts think that the 
Government may start to issue 
sooner rather than later; oth- 
ers think it will he further 
ahead, perhaps not in this 
financial year. Some believe 
that the Government will take 
the opportunity to restructure 
the market towards more 
emphasis on 10-year maturi- 
ties; others .that the long end 
would be stren gthened , or that 
the Issuing would be along the 
maturity spectrum. 

What these uncertainties 
underline is that the gilts mar- 
ket is still in no man's -land. 
The prop which, sustained it, in 
the' form of buybacks, has 
gone; but the arrival of new 
Issues has yet to be signalled. . 

. . Andrew Marshall 
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FINANCIAL TIMES 9 1990 


INTERNATIONAL CAPITAL MARKETS 


EUROCREDITS 




Banks qtiene on the 
quiet to lend to BTR 


BARCLAYS BANE- lias quietly . 
completed syndication t of 
BTR’S 364%y *L5bn financing - 
for its attempted acquisition of 
US-based Norton, wife some 39 
banks lined up to take a pclv 
tion of the deal Bankers’ appe- 
tites for the loan were so good 
that the deal was said to have 
been oversubscribed by SO per 

cent 

But, unlike other, successful 
loan syndications for presti- 
gious borrowers, the lenders in 
the group - particularly the 
Americans - have asked Bar- 
clays to keep their identity 
secret. Why? Because- when 
word leaked out in' the Massa- 
chusetts community, where 
Norton is based, that Barclays 

was prog jriftig Wrianotog frirfrfrt, 

acquisition* the bank found 
itself besieged by angry 
employees in well-publicised, 
damaging demonstrations. It is 
the sort of publicity banks do 
not need. 

Barclays’ predicament illus- 
trates the pitfalls in financing 
takeovers by foreign compa- 
nies in the US market Asset 
hungry banks must weigh the 
merits of lending to a high- . 
quality borrower at a reason- 
able margin against the possi- 
ble customer harirlawh - that- fl y 

lending may generate. Bankers 
remember too well the sight of 
citizens in. Pennsylvania' cut 
ting up their American 
Express cards in protest over 
the role of Shearsan, American 
Express’s subsidiary, ..as 
adviser to UK-based' Beazer in 
its acquisition of Pittsburgh- 
based Koppers. 

It remains to be seen 
whether banks will be called 
upon to provide any funds to 
BTR, since Norton is engaged 
in a spirited defence. Docu- 
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.meats filed by Norton with the 
:JJS Securities and Exchange 
Commission show it has 
-agreed to pay its financial 
ad viser, Morgan Stanley, an 
additional |5J.m in fees if a 
1 strategy'cah be devised to head 
off BTR*s advances. Morgan 
Stanley’s initml fee is $U5m. . 

However,: Norton's manage*, 
meat may also be -hedging its 
bets. Ite SEC dorament shows 
that oni March 29, after BTR’S 
hid comtaenced, the board of 
directors : amended . “termina- 
tion.. .agreements” held with 
sonre of Its officers and 
out what constitutes a 
of control at Norton. The man- 
' agement -also passed a resolu- 
tion requiring Norton to pay 
the legal costs of any executive 
who -needed to -go to : court to 

anfnr rH wiiullllmw of thg tarrmi- 

nattou agreement : 

Meanwhile, S.G. Warburg 
and ■'Citicorp investment Bank 
launched into syndication the 
£1.8t>n medium- termloan facil- 
ity to finance the pubs-for- 
Lrewexies swap between Grand 
Metropolitan and Eldera. The 
borrower is Inntreprenenr 
Estates, owner of the Grand- 
Met and Courage pubs. Of the 
b or row in gs, £300m is to be 
repaid by September 30 1992, 
through the rale of LS40 pubs. 
The margin on the facility is 
%, declining' to % when the 
outstanding principal totals 
£l.6bn, then to % when the 
ou ts tan ding- , amount:, falls to 
£L5bn;and to % when the fuciti- 
cipal amount Mis to £lbn. 

Separately ^European Invest- 
ment Bank became the first 
supra-national institution to 
tap the sterling commercial 
paper market, with a £250m 
facility arranged by NatWest 
Capital Markets. 

NatWest also said it corn- 
pie^ 'syndication of a £2S.25g% 
6%r-year senior debt facility 
intended to provide a portion 
of the financing for the man- 
agement buyout of Feuchurch 
Insurance from its fmrner par- 
ent, Guinness Peat Group. 
Intermediate Capital Group is 
providing mezzanine finan ce 
for the transaction. 

Deutsche Bank Luxembourg 
said it completed syndication 
of a $20Qm five-year revolving 
credit fedfity for Atlas Copco 
AB. The deal, deemed tightly 
priced by bankers, had met 
early resistan ce upon launch. . 

, Nonna Cohen 


INTERNATIONAL BONDS 


After 10 years growing up, Ecu sector conies of age 


THE ECU' sector of the 
Euromarket is one of the few 
to show any file this year amid 
a dearth of new issues in other 
currencies, some of which have 
been held back by the wfM vol- 
atility that has rtnmfnatoft the 
European government bond 
markets. 

hr the first quarter of the 
year, the Ecu proved the fifth 
most popular currency in 
which to issue bonds, as 25 
new Ecu bonds accounted for a 
dollar equivalent of close to 
$5bn. This was an increase 
from the same period last year 
when 28 issues amounted to a 
value of $2JMbn, potting the 
currency seventh in the league 
table. 

. The resounding success of 
the mammoth Eculbn issue for 
Italy, launched just over a 
week ago by .Paribas, has 
focused attention on this sector 
of the market The deal - the 
biggest Ecu issue - was still 
trading comfortably above its 
Issue price late last week at 
100-35 to 100.40. It had risen to 
100.80 to 100.85 earlier in the 
week, slipping bade with the 
slide in the German govem- 
■menf bond market. 

Italy's issue was followed 
last week with an EcnS50m 
dea l for the European Commu- 
nity maturing in five years and 
with slightly tighter pricing 


which, as a consequence, met 
slower demand and was trad- 
ing just outside its fees at less 
l%4ess 1% by the end of the 
week. 

These two deals are a major 
development for the Ecu bond 
market, which after 10 years of 
growth is beginning to come of 
age as it attracts more institu- 
tional investors. 

. In January, Swiss B ank Cor- 
poration researched Investor 
attitudes to Ecu bonds and 
found that institutions were 
resisting involvement in the 
sector because of the lack of 
10-year benchmark bonds. 

This has created a situation 
tD which European sovereign 
borrowers are falling over 
themselves to offer the market 
a benchmark deal. “These Gov- 
ernments are all playing a 
game to see who can create the 
next Ecu benchmark," says Mr 
Jim O'Neill, head of research 
at Swiss Bank, "but the truth 
is, none of them can because 
they don’t issue them often 
enough." 

Nevertheless, the Italy issue 
adds important liquidity to the 
10-year end of the market, 
which is a key part of attract- 
ing institutional buyers to Ecu. 

In a move that will add fur- 
ther depth to the longer end of 
the Ecu market, the French 
Treasury plans to offer 


ECU 10-year bond yields 



Souroo ; Parfcm Caplal Marinis 


Ecu450m to Ecu550m of a 9.5 
per cent 2000 domestic bond on 
Tuesday. This will be the sec- 
ond Ecu-denominated bond 
issued by France and forms 
part of the Government’s 
intention to offer Ecu stock 
each quarter this year. The 
first issue, made in May last 
year, now has a total nominal 
value of EcuLS8bn. 

The Bank of England has 
been offering Ecu Treasury 
bills since October 1988 and 
Italy has also tendered 
short-term Ecu bonds. Spain is 
the latest European Govern- 
ment to announce its intention 
of selling domestic Ecu bonds 
as part of its commitment to 


the EC, and market players say 
they would not be surprised to 
see West Germany and the UK 
move into the longer end in 
the next six months. 

The Ecu has proved its 
worth in the early part of this 
year as European domestic 
bond markets have experi- 
enced a turbulent ride with 
high volatility and wide prices. 
Swiss Bank says that a sign of 
the Ecu market's maturity is 
that it has stayed open 
throughout the wild times on 
the European government 
bond markets and can now be 
classed as a fully fledged Euro- 
pean bond market. 

Institutional investors are 


looking to move back into 
Europe after bailing out of the 
government bond markets 
amid the volatility at the 
beginning of the year. How- 
ever, the German bund market 
is not looking as attractive as 
it has in the past, because of 
concern about the inflationary 
implications of unification of 

the two Germanys and the wild 

swings in bund prices. 

A lot of the institutional 
money coming back to Europe 
is taking advantage of the 
higher yields available in the 
French OAT market, where 
investors can make a 122-basis 
point pick-up in yields over the 
10-year bonds. Also, since 
many investors regard the Ecu 
as a high yield D-Mark substi- 
tute, demand is overflowing 
into the Ecu sector. 

The yield on longer-term 
bunds is currently at 8.5 per 
cent compared with a 10.15 per 
cent on the 10-year synthetic 
Ecu bond created by Paribas- 
This compares with a yield of 
10*/* per cent on the Italy deal. 

The high coupons on Ecu 
deals have attracted the atten- 
tion of fund managers far 
removed from the traditional 
Swiss buyers of Ecu bonds. 
The market is developing a 
two-tier structure where the 
mainstay of retail investors 
will concentrate on deals of 


less than Ecuioom. which they; 
often hold until maturity, and/ 
institutional buyers will take , 
bonds from the large, liquid 
issues. 

Many Japanese fund manage 
ers are fostering an interest in 
Ecu bonds and some are even 
building portfolios of them. 

One of the constraints to., 
investing in Ecu has been the ■ 
lack of a vehicle with which to - 
hedge bond holdings, since no ' 
underlying bond is traded. 

However, Matif, the French 
futures exchange, is consider- ; 
ing the launch of an Ecu bond,' 
futures contract this year 
based on the French Govern.-' 
mentis OATS in Ecu. A futures 3 
contract would supply a hedge , 
for Ecu bond holdings and be a ■ 
cheap and easy way to gain' 
exposure to the Ecu market. ; 

One enthusiastic trader pre=. 
diets that if the market keep? 
growing as it is now, volume ' 
could have increased fivefold! 
by 1993. 

• Barings launched a £75rii 
issue of bonds for Alliance & 
Leicester Building Society l 
which was later increased to ■ 
ElOOm. The issue carried a gen- 
erous coupon of 14% per cent ; 
and was offering a 119 basis 
point pick-up over the 10% gilt 
of 1995. ; 

Deborah Hargreaves ' 


NEW INTERNATIONAL BOND ISSUES 


Borrowers 
US DOLLARS 


Amount 

m. 


Maturity 


Av. life 
years 


Coui 


r n 


Price 


Book runner 


Offer yield 
% 


Instftuto Cred.0ficiaJ(8)t# 
Sivensa Steel (mresL(b)t4 - 
fnrst Pacific Co.(d}5# 

Nfssho heal UK(Cayman)# 
Cellular lnc.(i)$ 

CANADIAN DOLLARS 

250 

A0- 

50 

20 

50 

1992 
1995 
2000 

1993 
2000 

2 

5 

10 

3 

10 

-2lgbp 

ih 

7*4 

9% 

(7-7*,) 

99.88 

84.38 

100 

101% 

100 

CSFB 

CSFB 

J.H. Schroder Wagg 

IBJ Int 

Kidder Peabody Int 

7.381 

9.081 

★ 

Fed-BusDcv.Banlc Canada# 

35 

1993 

3*2 

13*8 

101% 

BIL 

12.408 

Finnish Export Credit^ 

AUSTRALIAN DOLLARS 

100 

1993 

3 

13* 

101.85 

Bankers Trust Int 

1Z5S7 

CradK Lyonnais Australia# 

SO 

1992 

2 

15^2 

101.95 

Hambns Bank 

14.311 

Euroflma# 

NEW ZEALAND DOLLARS 

75 

1994 

4 

14% 

101^0 

Deutsche Bk Cap.Mkts 

14.075 

State Bank South Australia#- 

D-MARKS 

50 

1992 

2 

14 

101.95 

Fay Richwhita 

12.834 

Turkey, Republic of# 

SWISS FRANCS 

250 

1997 

7 

10 

102 

Commerzbank 

9.595 

Firm City TruaUaJS 

ECUs 

. (SI 

1998 

” 

7% 

(3) 

S.G. Warburg Sodftic 

★ 

EEC# 

350 

1995 

5 

10% 

101.60 

Paribas Capital Mkts 

10_201 

Lavoro Bank Oversoas(h)t4 

STERLING 

150 

2000 

10 

£ 

100 

Merrill Lynch Int 

' 

ADT Ltd.(e)S 

100 

2005 

15 

8 

100 

CSFB 

8.160 

Alliance & Leicester^ 

100. 

1995 

5 

14% 

101% 

Baring Brothers 

iassi 


Borrowers 

FRENCH FRANCS 

Amount 

m. 

Maturity 

Av. life 
years 

Coupon 

Plica 

Book runner 

Offer yield 
% 

Calsse NaLTelecomm.^ 

Ibn 

2000 

10 

10 

101% 

CCF 

9.689 

Cr. Lyonnais-FCC-1990- 1 (c) 4 

875 

1993 

1.48 

10.2 

99.46 

Credit Lyonnais 

10.516 

World Bank4 

LIRE 

Ibn 

1997 

7 

10 

101 >2 

CCF 

9.695 


Nestle Holdings lnc.+ 

PESETAS 

IQObn 

1993 

3 

13% 

101% 

San Paolo Bank 

12.619 

World Bank(k)4 

AUSTRIAN SCHILLINGS 

6bn 

1994 

4% 

11% 

01.972 

B. Hispano Americano 

13.831 

Girozentral e-Vlenna(f]t4 

FINNISH MARKKA 

1.5bn 

1998 

8 

-% 

100 

G lr ozen bale- Vienna 

r 

Ind. Fund of Finland# 

LUXEMBOURG FRANCS 

100 

1993 

3 

13% 

100% 

Nikko Secs. (Europe) 

12.985 

Belgeiectric Financefi)**^ 

900 

1996 

6 

9% 

101% 

Bqe Paribas/Kredletbk 

9.451 

SEbanken(])**+ 

YEN 

600 

1997 

7 

9% 

101% 

BGL 

9.398 


LKB Baden-Wuerttemberg(l)+ 3b n 1992 2 9 101 ^ j.p. Morgan Secs. 8.366 

Svenska Handetsbnkn**# 5bn 1993 3% 7*2 101% Mitsui Trust InL 7.004 

*Na» yet priced. *-*Privete placement Wwtti equity warrants. ICanverflbie. tnoadng rale notea. + Final arm, a j coupon pays 2*? bp under 
8- month uttd. Nan-callable. Fixed re-otter price, b) 14% over 6-month Libor. Call from April 1961 at 89-2B and ttmroaOer at price equal to 
respective percentage ol the principal amount outstanding, c) Total issue amount ffribn. FFrT3Sm m aside to cover defaults on any ot the 
crodita in the public tranche Backed by conaumer loans. Call at per when outstanding amount tells below 10%. d) Convertible preference 
■hares. Call otter 30 days at 105 declining to par subject to 130% tide, further call from year six at 10Q. Put 1996 to yield Bl, %. Conversion price - 
HKS1.76. Exchange rate: HKS7JI. e) Redeemable preference shares. Exchangeable bond Into ordinary sham ol SAA Pic. Pid July 1905 to yield - 
50-75bp over 12% 1995 glu. Call tom July 1993 at 100 subject to BAA shares exceeding the exchange price by percentage equal to put price. 
Option to pay Investor cash equivalent ol market value ol BAA shares. <1 Coupon pays 1, under 3-month Vlbar. Minimum coupon 3 1 ? About 
bail Issue aimed at International Investors. Call April 1993 at 100 and on coupon dales thereafter, g) Exchange otter ol SFrTSm straight bond 
Issue paying 6% 1980/96 lor naw convertible bond. Investor can exchange old SFrSOOO bond lor SFM000 and In addition there Is cash otter ol 
3Fr2S0. New Investor can subscribe at SFrdOOO. Conversion price CSU. h) Coupon pays over 6-month Libor. Call in April 11192 at 100. Put M 
April 1905 at 100. 1) Fixed nwjttor price. Issue satiable. J) Launched In LFr300m tranches, k) Fungible with PiuiQbn bond launched In September 
1989. Non-catiable. I) Redemption linked to Yen/S exchange rale. Note: Yields are calculated on.AlBD ba*». 


This advertisement is issued in compliance with the requirements oftbcCo until of The 

Unit* 

iblic to subscribe for. or 


International Stock Exchange of the United Kingdom and the Republic of Iceland limited 
(“The Stock Exchange"), It docs not constitute an invitation to the put" 1 ‘ L 

purchase, any secu ri ties. Application has been' nude to the Councu 01 
for the Units mentioned below to be admitted to die Official lust. 


! of The Stock Exchange! 



TEMPLETON EMERGING MARKETS 
INVESTMENT TRUST PLC 

(Registered in Scotland under ’die Companies Act 1 985, No. 118022) 

Rights Issue of 3, 000, 000 Units (each Unit comprising 
five new Ordinary Shares of 25p and 2. 19 Warrants) 
at 633p per Unit payable in full on acceptance 

Particulars of the above mentioned Units are available in the 
Extel Statistical Service. Copies of. the Listing Particulars relating to 
the issue of such Units are available during business hours up to and 
including 11th April, 1990 from the Company Announcements Office 
of The Stock Exchange at: 46-50 Finsbury Square, London EC2A 
1DD, for collection only, and during usual business hours on any 
weekday . (Saturdays and public holidays - excepted) up to ana 
including 27th Apnl- 1990 from:- 

Templeton Emerging Markets 
Investment Trust PLC 

. - . Templeton House 
Atholl Crescent. 

Edinburgh EH3 8HA 

Kitcat & Aitken* 

71 Queen Victoria Street 
London EC4V 4DE 

' - . . 9eh April, 1990 . 

*A Division of RBC Dominion Securities huenmtiotMl Untiled, which is a member of 
The Securities Association 
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on: 
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RHONE-POULENC SA 

Frcadi Corporation with a share capital of 4.336.504 J00 FF 
Head Office : 25, Quai Raul Do inner - 92408 COURBJEVOIE 

Trade Company Raster of NANTHRRE B 542 064 308 
NOTICE 

An. Ordinary Meeting of the holders of Participating Shares 
Series A is called for Thursday, April 19th 1990, a t 1 1 o dock ai 

RHONE-POULENC SA’s head office, 25, Quai Paul Doumer, 
COURBEVOIE (France), to consider die following matters : 

- ' Officers' presentation of the Annual Report of the Company 

- Statutory auditors' presentation of the Annual Financial 
Statements and the calculation of the amount of the Annual 
Payments to be paid to the holders. 

Li order to art end the meeting or be represented by proxy, the 
r e g i st ered holders of Participating Shares Series A need to be 
registered on the books of the Company at least five days before 
the date of the Meeting. 

Admission cards to - attend the Meeting, or proxies to be 
represented at the Meeting, wifi be delivered to those holders of 
Participating Shares Series A who have so requested. 

THE BOARD OF DIRECTORS. 
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INTERNATIONAL BANK 
FOR RECONSTRUCTION 
AND DEVELOPMENT 

Further Issue of 

£100,000.000 

107# per cent Notes due 1994 

October 1989 


GT CHILE GROWTH 
FUND LIMITED 


Placing of up to 

10,000,000 Shares and 
2,000,000 Warrants 

to raise US. $100,000,000 

January. 1990 


British Gas 




Issue of 


£150.000,000 


12% per cent Bonds due 1995 
February, 1990 


SHIRES INVESTMENT EL.C. 


Racing of 


£16,000,000 


5 per cent: Index-Linked 
Debenture Stock 2000/10 

February, 1990 


Birmingham 

Alidshires 


Building Society 


Issue of up to 


£150,000.000 


Floating Rate Notes due 1995 
March, 1990 



EUROPEAN 
INVESTMENT BANK 


Issue of 

£100,000.000 

13 percent. Bonds due 199S 
March, 1990 



FORD CREDIT FUNDING pic 

Issue of 


£75,000,000 


13 % per cent. Notes due 1995 
March. 1990 


THE KOREA-EUROPE 
FUND LIMITED 


Offer of 

8,029.000 Shares 
to raise US. $50,000,000 

March, 1990 


Daily Mail & General Trust pic 


Issue of 


£70,000,000 


8 per cent 

Exchangeable Bonds due 2005 


March, 1990 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Isabelle Gallimard sells 


downgrading 
Orix debt 

By Stefan Wag sty 1 

in Tokyo 

MOODY'S, the US credit rating 
agency, is considering down- 
grading long-term debt issued 
by Orix, Japan’s largest leas- 
ing company, because of its 
exposure to the Japanese prop- 
erty market and the pressure 
of rising Interest rates. 

Moody’s announcement fol- 
lows the sharp plunge in the 
Japanese stock, market, which 
some analysts fear could 
spread to the property market, 
where prices have also risen 
very fast in recent years. 

Moody's said it had put 
some S250m of Orix's 
long-term debt currently rated 
at A3 under review for a possi- 
ble downgrade. 

“Moody’s considers Orix's 
aggressive development of real 
estate and international 
investment activities to be risk 
factors," the agency said. It 
added that it would study 
Orix's management of its 
assets and liabilities, after the 
recent increases in interest 
rates. Orix had consolidated 
assets of Y4,000bn ($25.4bn) in 
September. 

Meanwhile, Moody's has 
issued a clean bill of health on 
the credit ratings of big Japa- 
nese h anks . It says in a report 
that while the stock market 
drop and rising interest raptes 
will pnt pressure on bank 
earnings and property loans, 
the “fundamental strength of 
Japan's banks makes a 
system-wide adjustment of 
earnings unlikely." 

The strength of Japanese 
banks is still on a par with 
their simliarly-rated interna- 
tional peers. As such only 
selective rating adjustments 
are likely, says Moody’s. The 
agency has downgraded debt 
issued by Yasuda Trust & 
Banking, a leading trust bank, 
because of its exposure to 
property-related loans. 

Correction 

Laidlaw 

LAID LAW Transportation, the 
Canadian waste management 
and school bus group whose 
six-month earnings were 
reported on Friday, reports in 
US, not Canadian, dollars. 


stake in publisher to BNP 


By George Graham in Paris 

GALLIMARD. France's most 
distinguished publishing 
house, appears to have 
emerged from a period of frat- 
ricidal feud with Mr Antoine 
Gallimard in a strengthened 
position at Its bead. This fol- 
lows the decision of his 
younger sister. Isabelle, to sell 
her 12.5 per cent stake to Ban- 
que Nationals de Paris (BNP), 
the state-owned bank which is 
one of Gallimard’s principal 
bankers. 

Antoine’s quarrel with his 
brother Christian and his elder 
sister Franc oise is still before 
the law courts. The lawsuit has 
so far prevented Antoine from 


carrying out plans to create a 
holding company, Sopared, to 

ensure his control over the 
publishing house. 

He owns 33.5 per cent of Gal- 
limard, although part of this 
stake is contested by Frangoise 
and Christian. With the sup- 
port of other members of the 
family and friends, who 
between them hold 18 per cent, 
and with BNP’s 125 per cent, 
he now seems firmly in con- 
troL 

The sale of Isabelle’s stake to 
BNP heads off the possibility 
that an outside buyer, such as 
the building and television 
group Bouygues or Mr Robert 


Jdaxwell, the US publisher, 
could obtain a blocking 835 
per cent minority by buying up 
the three stakes of Isabelle, 
Christian and Frangoise. 

The price of the transaction 
was not disclosed, but is under- 
stood to be less than the esti- 
mate produced by bankers act- 
ing for Frangoise Gallimard, 
who valued the whole com- 
pany at FFrl55bn ($325m). 

Founded in 1911 by Mr Gas- 
ton Gallimard. the present 
owners' grandfather, the com- 
pany's backlist includes some 
well-known names from 
French 20th century literature: 
Proust, Sartre and Camus. 


Sell-offs boost Beghin-Say 


By George Graham in Paris 

BEGHIN-SAY, the French 
sugar and agricultural prod- 
ucts group controlled by Italy’s 
Femizzi, has reported net prof- 
its of FFrl.24bn ($2i8m) in 
1939. up 52 per cent from the 
previous year. 

Exceptional profits rose 
sharply to FFr660m from 
FFr372m in 1988. and should 
rise again in 1990. Beghin-Say 
last year agreed to sell its 
remaining interests in the 
paper companies Kaysersberg 
and Papeterie Beghin-Cor- 
behem and the trading com- 
pany ATB for a combined total 
of FFr2.31bn, and the deals 
were completed in January. 


Operating income in 1989 
rose by a third to FFr252bn - 
or by 26 per cent compared 
with 1988 figures recalculated 
to take account of changes in 
the consolidation perimeter - 
on sales 9 per cent higher at 
FFi36.9btL 

The sharpest advance came 
in Beghin-Say’s com starch 
division, grouping the activi- 
ties bought in 1987 from Com 
Products Corporation. Its con- 
tribution to group operating 
income increased by 73 per 
cent to FFr773m. The main 
sugar and alcohol division 
gabled 26 per cent to FFr895m. 

The oil, proteins and animal 


foodstuffs division fell back by 
7.5 per cent to FFr566m, but 
the company declared that this 
division "conceals a strong 
potential for improvement'* 
Beghin-Say added that it had 
made a provision of FFrl20m 
last year to cover future price 
increases. 

• Moulinex, the French home 
appliances company, said that 
net consolidated profit after 
payments to minority interests 
totalled FFrl53m in 1989, 
slightly below the FFrl59m it 
reported in 1988. However, 
excluding exceptional items, 
net profit grew 23 per cent last 
year, Moulinex said. 


Essilor ahead 7% at FFr313m 


By George Graham in Paris 

ESSILOR, the world’s leading 
maker of corrective spectacle 
lenses, lifted net profits 7 per 
cent to FFr3 13m ($55m) last 
year. 

Mr Bernard Maiteoaz, chair- 
man, said the results were in 
line with the company's fore- 
casts, though lower than some 
analysts had expected. 

Pre-tax profits fell 5 per cent 
to FFr419m on sales 8 per cent 
higher at FFr4.7bn, largely as a 
result of foreign exchange 
losses, but a reduction in the 
overall tax rate allowed net 
earnings to advance. 

Mr Maitenaz said Essilor had 
made one lens in seven now in 


use worldwide. It suffered last 
year in West Germany and the 
UK, both markets where dere- 
gulation had led to a surge in 
demand in 1987 and 1988, and 
where sales had fallen off 
sharply last year. 

Sales progressed, strongly in 
southern Europe and Canada, 
however, and more slowly in 
the US as the company re- 
organised its distribution sys- 
tem. 

The group has spread into 
nearby market segments, with 
a majority stake in Angenieux, 
the zoom lens maker, and hold- 
ings in Domilens, an optical 
implant maker, and Christian 


Dalloz, a specialist in polycar- 
bonate safety lenses. 

• Bausch & Lomb, the US 
optical group which owns the 
Ray-Ban brand, plans to supply 
the European market for its 
sunglasses from a plant in 
Ireland after a $28m invest- 
ment, writes Gordon Cramb. 

Mr Daniel Gill, chairman, 
said that the facility would be 
one of the largest in the world 
for sunglasses, producing 8m 
pairs a year. The company, 
which has diversified into den- 
tal care, is also la unching 
Interplak, an electric tooth- 
brush, into Europe. Its US 
sales neared $ 100 m last year. 


NEWS IN BRIEF 


Aegon lifts 
dividend as 
income rises 

AEGON, the Netherlands’ 
second largest insurance 
group, reported a 265 per cent 
rise in net earnings to 
FI 490.7m (348m) in 1989 from 
FI 389m a year earlier and 
forecast another substantial 
rise in earnings in 1990, AP-DJ 
reports. 

Net earnings per share 
jumped 17.2 per' cent to 
FI 12.32 from FI 1051 in 1988. 
The dividend is bong raised to 
FI 5.75 from FI 4.70. The fig- 
ures are adjusted to reflect a 
stock dividend and new. share 
issue in May 19ft). Total reve- 
nues rose 14.8 per cent to 
FI 11.75bn from FI 1054bn. 

■ Moody’s Investors Service, 
the US debt rating agency, has 
downgraded the secured, 
senior unsecured and senior 
subordinated debt ratings of 
United Air Lines, following the 
airline’s agreement in princi- 
ple to a $456bn takeover from 
employees, AP-DJ reports. 

Moody’s said its action 
“recognises the increased like- 
lihood of reduced debt protec- 
tion for bondholders resulting 
from either a successful lever-, 
aged buy-out of United by an 
employee coalition of pilots, 
machinists and flight atten- 
dants, or some company initi- 
ated decapitalisation for the 
benefit of shareholders." 

■ Inco, the world’s largest 
nickel producer, will receive 
US$1 25m after tax from the 
sale of 20 per cent of its PT 
International Nickel Indonesia 
subsidiary, writes Kenneth 
Gooding, Mining Editor. 

The proceeds - 5250m gross 
after commissions, fees and 
expenses - should be received 
in May and will be used to 
repay debt and for general cor- 
porate purposes. 

The PT Inco offer price was 
fixed on Friday at Kp9,800, 
equivalent to US$5.37 a share.. 
After the issue, loco's share- 
holding in PT Inco will fan to 
58.2 per cent 

■ Dresdner Rank has decided 
to boost its animal cash divi- 
dend for 1989 to DM12 per 
share from DM10 in 1988. The 
second-largest West German 
banking group last raised it 
dividend in 1985, when the 
annual payout rose from 
DM750 a share, AP-DJ reports. 




and Philips look 

links 


at 

Alan Cane on the European companies discussions 



T he share price of Oli- 
vetti, the Italian office 
equipment . manufac- 
turer, rose, and fell briefly last 
week on rumours, later con- 
firmed, that the company was 
in discussion with the Dutch 
company Philips, Europe's 
largest electronics . company, 
about possible collaboration. 

The talks, Olivetti said 
vaguely, were about possibili- 
ties of establishing “sectoral 
partnerships" in electronic 
components and printers. They 
were exploratory in nature: 
“And when I say exploratory, I 
really mean exploratory." said 
a company official. 

Industry analysts and 
observers, nevertheless , 
believe th at the t-giira could 
lead to a much broader busi- 
ness collaboration, pointing 
out that both companies have 
made no secret of their anxiety 
to establish relationships of 
various kinds with their Euro- 
pean competitors. 

“The question is not whether 
Olivetti and. Philips . 'are in 
talks, but whether these are 
the talks.” one analyst 
remarked. 

The European computer 
industry is in the middle of 
large-scale restructuring, accel- 
erated by the single market 
expected to arrive at the end of 
1992. 

European manufacturers 
have been handicapped by 
fchefr insularity, their inability 
to secure adequate economies 
of scale and a lack of innova- 
tion. - 

A report last week from the 
British Computer Society 
warned that the US, Japan and 
Pacific Rim countries were 
now ahead of Europe on pric- 
ing and productivity. 

Olivetti and International 
Computers of the UK, part of 
the STC group, are profitable, 
but Bull of France, Norsk Data 
of Norway and Nokia Data of 
Finland all lost money last 
year. Nixdorf was rescued by 
Siemens, its West German 
compatriot, after sustaining 
serious losses. 

Europe’s trade deficit in 
computing, some $12bn in 1987, 
is expected to reach $l7bn in 
1993. 

Leaders of the European 
industry, in consequence, are 
continually talking to each 
other and to their US and 



Vittorio Cassoni: ‘European 
companies need to rationalise* 

Aslan competitors, exploring 
the widest possible range of 
ways of co-operating and col- 
laborating. .. . 

The result has been a spate 
of rumours of mergers and 
acquisitions. XCL. mas been 
Unkwri with Fujitsu of Japan or 
alternatively with Olivetti,, 
which, has similarly been 
rumoured tb . be finking with 
Toshiba. ai«n of Japan. • - 

The idea of a deal between 
Olivetti and Philips gains cred- 
ibility because of the openness 
with which the two companies 
have been advertising their 
interest in new partnerships 
and the industrial logic which, 
would imderife collaboration. 

Mr Cor van der Klugt, Phil- 
ips president, hinted strongly 
last month that Philips might 
take over a computer company 
this year. Mr Dick Snfidms, a 
senior member of Philips' staff, 
told analysts last week’ that 
Philips was committed to. the 
computet business and that 
they should not expect 1990 to 
pass without a deal being car- 

ried out. 

Substantial funds, sufficient 
to make a difference to the 
company's financial perfor- 
mance, had been earmarked to 
finance either an acquisition or . 
a joint venture. -* 

Mr Vittorio Cassoni, Olivetti 
manag in g director, has repeat- 
edly said that the only hope for 
the European computer indus- 
try is a measure of rationalisa- 
tion and, as a leading player, 
Olivetti would expect to take a 
full part in that process.. " . .. 

He said he was open to a 
complete range of deals, from 


mergers to cross-marketing 
arrangements. 

Olivetti warned, however, 
that after the collapse last year 
of its reciprocal small com-, 
pater marketing agreement 
with American Tele- 
phone* Telegraph of the IK, 
its approach would be cautious 
and prudent. ' ,, 

Analysts say that, of ’the 
remaining large "European 
computer manufacturers, only' 
ICL and Olivetti would be a 
suitable partner for Philips and 
that there would be more 
industrial logic in an approach 
to Olivetti. ’ 

Philips, with sales last year 
of about $3lbn, has failed to 
make , much of an impact in the 
young world of computing, 
especially in personal cqmput- ' 
ers. ■’ ■ 

Olivetti, on the other hand, 
with sales of *8bn last year, .is 
Europe’s most successful small 
computer manufacturer. It has 
been hit badly, however, by the 
shrinkage in margins caused 
by the linin g cost of com- 
puter, technology. which is 
nFfoc-ting every computer man- 
ufacturer. Zt. is. attempting .to. 
regain the initiative through a 
new family of powerful work-, 
stations based on “open 
systems.” .. 

P hilips would therefore 
gain a proven microcom- 
puter division, a captive 
outlet for its semiconductor 
products and Europe 1 wide per- 
sonal computer marketing 
channels through a deal with 
the Italian company. Olivetti 
would gain a financially stable, - 
larger partner, and access to 
Philips' technology and mar- 
keting netwotk. 

Mr Laurence _ Heyworth, 
senior analyst with Flemings 
in London, argues that the dis- 
tinction between personal com- 
puters and high-definition tele- 
visions will fade both in terms 
of components and functional- 
ity. _ 

“There would be a strong 
case for the integration of 
Europe's leading television 
[company] and. its leading per- 
sonal computer company,” he 
says.. 

Much depends on the mood 
of Mr Carlo De Benedetfi, the 

'HalTafi financier : ffls co mpany , 

CIR, holds 40 per cent of Oli- 
vetti’s voting shares. 


This notice is issued in compliance with the 
Exchange of the United Kingdom and the Rep\ 
published on 9 April. 1990. It does not constitute an 

any Ordinary Shares or Warrants. 

THE AETNA MALAYSIAN GROWTH FUND 
(CAYMAN) LIMITED 

(an exempted company incorporated whh limited liability under Ibc laws of the Cayman Itiaodi with itgisxcrrd number 330561) 

1 ntemational Placing of 4,000,000 Ordinary Shares of US$0.01 each at a Price of US$10.00 per Ordinary 
Share and 800,000 Warrants, each to Subscribe for One Ordinary Share at US$10.00 in the Ratio of One 

Warrant to Fire Ordinary Shares 

by 

Shearson Lehman Hatton International 

Bankers Trust International Limited Coanty Nat West 

Credit Lyonnais Securities Daewoo Securities Co^ Ltd 

Goldman Sachs International Limited Ichiyoshi International (ILK.) Limited 

Kansallis Banking Group Nomina International 

Salomon Brothers International Limited 

The AEma Malaysian Growth Fund (Cayman) Limited (the “Fund’) is a closed-end investment 
company whose objective is long term capital appreciation in US dollar terms through investment 
primarily in listed equity and equity-related instruments of companies established or operating in 
Malaysia. 

The Fund has granted Shearson Lehman Hutton International, Inc. a 30-day option (the “Option”) to 
subscribe up to 600.000 Ordinary Shares and up to 120.000 Warrants at a price of US$10.00 per 
Ordinary Share (less commissions totalling US$0.50) solely to cover over allocation. 

Listing Particulars relating to the Fund have been delivered to the Registrar of Companies in England 
and Wales. Application has been made to the Council of The Stock Exchange for the Ordinary Shares 
and Warrants of the Fund issued and to be issued pursuant to the placing described above (and for the 
Ordinary Shares to be allotted pursuant to any subscription rights attaching to the Warrants together 
with the Ordinary Shaiys and Warrants to be allotted pursuant to the exercise of the Option and for the 
Warrants lo be issued in respect of the Ordinary Shares already in issue) to be admitted to the Official 
List. It is expected that such Ordinary Shares and Warrants will be admitted to the Official List, and that 
dealings will commence in each, separately, on 12 April. 1990. 

Listing Particulars relating to the Fund are available in the statistical services of Extel Financial Limited. 
Copies of the Listing Particulars may be obtained (for collection only) during normal business hours 
(Saturdays and public holidays excepted; up to and including 11 April 1990 from the Company 
Announcements Office. The Stock Exchange. 46-50 Finsbury Square, London EC2A 1 DD, and up to and 
including 23 April, 1990 from the following addresses; 

THE AETNA MALAYSIAN GROWTH FUND SHEARSON LEHMAN HUTTON SECURITIES 
(CAYMAN) LIMITED One Broad gate 

P.O. Box 1 1 09 London 

Grand Cayman EC2M 7HA 

Cayman Islands 
British West Indies 


NORDIC FINANCE & 
INVESTMENT 

The Financial Times proposes to publish this 
survey on; 

25th April 2990 

For a full editorial synopsis and advertisement details, 
please contact: 

Chris Sc haanning or Gillian King 
on 01-873 3428 or 4823 

or write to her/him at; 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIALTIMES 

CUIQ'1 1 BUUNltl nlwVAPIR 


This advertisement is issued in compliance with the requirements of the 
Council of The International Stock Exchange of the United Kingdom and the 
Republic of Ireland limited (“The Stock Exchange”). It does not constitute an 
invitation to the public to subscribe fix; or purchase, any securities. Application 
has been made to the Council of The Stock Exchange for the ^hrrants 
mentioned below to be admitted to the Official List. It is expected that dealings 
in the Warrants will commence on Monday, 21 st May, 1 990. 

PARIBAS 

FRENCH INVESTMENT TRUST PLC 


(Incorporated in England and Wales under the Companies Act 1985 — Registered No. 2059179) 

Proposed Issue of 3,000,000 Series A Warrants 
and 3,000,000 Series B Warrants (“the Warrants”) 

(in connection with a proposed Rights Issue of 3,000,000 Units, 
each Unit comprising five Ordinary Shares of 25p each, one Series 
A Warrant and one Series B Warrant) 

Paribas French Investment Trust PLC is an investment company as 
defined by Section 266 of the Companies Act 1985, and has satisfied the 
conditions for approval as an investment trust in accordance with Sectioa842 
of the Income and Corporation Taxes Act 1988. 

Details of the Warrants will be available in the new issue cards circulated 
in the Extel Statistical Services. Copies of the Listing Particulars relating to the 
proposed Rights Issue have been published and will be available in the Extel 
Statistical Services. Copies may be obtained during usual business hours up to 
and including 11 th April, 1990 from the Company Announcements Office at 
46-50 Finsbury Square, London EC2A 1DD and during usual business. hours 
on any weekday (Saturdays and public holidays excepted) up to and including 
27th April, 1990 from Paribas French Investment Trust PLC, 68 Lombard 
Street, London EC3V 9LJ and from; 

UBS Phillips & Drew Securities Limited, 

• 100 Liverpool Street, 

London EC2M 2RH 

9th April, 1990 

UBS Phillips & Drew Securities Limited is a member of The Securities Association 


NOTICE OF SUBSTITUTION 
OF PRINCIPAL DEBTOR 
MITSUI BANK (LUXEMBOURG) S.A. 

U.S.SSO.OOO.QOQ 

lOl-'z per cent. Guaranteed Bonds due 1999 
guaranteed by 

THE MITSUI BANK, LIMITED 
Notice rs given for the purposes of Condition 1 1 of the Terms and 
Conditions of the Bonds of the execution by Mitsui Taiyo Kobe 
Bank (Luxembourg) S.A. as Substituted Company and The Mitsui 
Taiyo Kobe Bank. Limited as Guarantor of a Deed Poll under which 
Mitsui Taiyo Kobe Bank (Luxembourg) S.A. (formerly The Taiyo 
Kobe Bank (Luxembourg) S-A.) assumed liability as the principal 
debtor in respect of the Bonds in place of Mitsui Bank 
(Luxembourg) S. A. and The Mitsui Taiyo Kobe Bank, Limited 
(formerly The Mitsui Bank, Limited) guaranteed the payment of all 
sums payable by Mitsui Taiyo Kobe Bank (Luxembourg) S.A. 

The Deed Poll has been deposited with and is held by Mitsui Taiyo 
Kobe Trust International Limited as Fiscal Agent in relation to the 
Bonds on terms that it will be so held for so long as any Bond 
remains outstanding and for so king thereafter as any claim made 
against Mitsui Taiyo Kobe Bank (Luxembourg) S. A or The Mitsui 
Taiyo Kobe Bank. Limited by any Bondholder or Couponholdcr m 
relation lo the Bonds or the Coupons or such Deed Poll shall not be 
fully adjudicated, settled or discharged. Mitsui Taiyo Kobe Bank 
(Luxembourg) S.A. and The Mitsui Taiyo Kobe Bank, Limited have 
acknowledged the right of every Bondholder ro production of the 
Deed Poll for enforcement of the Bonds or the Deed PoD. 

9 April 1990 


SABRE Vm LOOTED 

¥5^)00,000,000 . 

Floating Rate Secured . 
Notes Due 1833 
For the 3 months period 6th 
April, 1990 to 6th July, 1990 
the Notes beor the interest rol e 
at 75% per annum. 
¥16,958.00 will be payable 
from 6th July, 1 990 per 
¥1 ,000,000 principal amount 
af Notes. 

Yaraakhi International 
(Europe) Limited, Agent Bank 


New Zealand Breweries- 
Finonce B.V. 

1 5Tb% Ctnranlroif Booda'Dn 1992 ' 

The Rate of Exc h an g e , u dnBaad to 
Condition 8(b) af the ikns doacribod 
Bonds, applicable to the April 4, 1990 
payment of Inter cat is U5. *0.5785 for 
each KZ.DaHaE 

MORGAN CUAKAOTT TRUST COMPANY 
or rrev rODL Fiteal A&n* 
Dated: April 9, 1990 


MAES Funding 
No. 1 PLC 



£ 200 ^) 00,000 
M o rtgage d Sacked 
Floating Rate Notes due 2018 

Notice is hereby given that 
the Rate of Interest has beai 
fixed at 15-5125% for the 
interest period 5th April, 
1990 to 5th July; 1990. . 

The Interest amount payabje 
on 5th July. 1990 will be 
£3,867-50 In respect of each 
£100,000 denomination. 



Standard £ Chartered 

Standard Chartered PLC 

tnoarpanMvilhtn*M6*)atrtnErgimJI 

. - US$400,000,000 Undated Primary Capital 
Floating Rate Notes ■ 

In accordance with the provisions of the Notes, - 
notice is hereby given that for the Interest ’ ; . 
Determination period from 9th April, 1990 to 
9th May 1990 the Notes will carry interest at the 
rate of 8.8125 per cent per annum. 

Interest accrued to 9th May 1990 and payable 
on 9th July, 1990 will amount to US$73.44 per 
US$10,000 Note and US$734.38 per 
US$100,000 Note. . 

Chartered WestLB Limited 

Agent Bank 


An lo vest m ent Entity 
• o£; 

Peter Morton . - . 
..ha* acquired the land under the 



CHICAGO 

Ddit Roaodag Provided by 
-Secxiitity Pacific Bank 


TV uBrictygpri.ammgti oapdftem finance 
r jtrM I 


So n nenbli ck-Goidman Corp. 

L ZOO 17* Sc. Sai5*-2 180,-DttWtr. CO (303)825-2333 • 

.. .. c.- -<AfRllata •- 

YoritrLo* Angeles • btiaml . ■ 

■ ■■ • '.Mbb inm i u , Nj. 



Malaysia 

. . ; . : ;' U-S. $600,000,000 


ft* the sue month period 17th October- 1989 TO 17th April 1990 
jT.tiieainounc payable perU^S. $10,000 Note will be U.&S424.20 
The tdevan^ inagesc payme nt date trill be 17th April. 1990. 

QBaokm'fiuit * 


I Company, London 


Agent Bank ; 
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to impress Aquascutum 


D-day for the California roadshow 

Nikki Tait on the legal wranglings over Axa-Midi 5 s attempt to buy Farmers 


By Andrew.Botger * ■ ■ ' • 

AQUASCUTtJM, .the classic 
clothing company,, is hot'/ 
impressed by the news that its 
dissident shareholders tnrfiwfa ' 
Mr Gordon Getty; part of the ; 
American oil family and one of 
the world's richest man 

A spokesman for the corn-' 
paoy said; “We welcome hjm ~ 
as a customer but cannot see 
what he brings to a team 
already short of retail experi- 
ence.” 

Mr Getty, youngest son of 
the late J Paul' Getty,- hfls^ 
taken a 33 per cent stake in 
Waterfall, a newly-formed com- 
pany which is seeking to 
enfranchise, non- voting' share- 
holders in the outfitter, claim- - 
ing it has been stifled by fiam- 
ily control. So far' it has spent 
over £9m on acquiring 272 per 
cent of Aquascntmn’s restrict- 
ed-voting *A* shares. 

Another 33 per cent of 
Waterfall is controlled by Sym- 


phony Capital, which repre- 
sents the fondly interests of Mr 
Brian Myeraon, an expatriate 
South African financier. Cli- 
ents of -Global Asset Manage-: 
merit, a $2bn fund management 
business, own 27 per cent and 
the " rest -fa controlled by the 
Oceana Development Invest- ' 
ment: Trust, acting for the 
Lewis* retafflng family in Cape 
Town; . %.■ .. 

In a: letter to Aquascutum 
shareholders at the weekend 
WaterfalL sought support, for 
its plan to. wind up the com- 
pany and appoint liquidators if 
the ountroQmK Abrahams fam- 
ily does not agree to. franchise 
the ‘A’ shareholders and allow 
Mr jMyersori Mr WflUam 
Dacombe, a director of finan- 
dal adviser Campbell Lutyens 
Hudson, to be elected to the 
board at the annual meeting in 
June: 

Mr Myerson said of 


rumoured enfranchisement 
proposals which Aquascutum 
might itself put forward: "If 
the board proposes Compensa- 
tion terms which are overge- 
nerous to ordinary sharehold- 
ers, we. will certainly use our 
position to block those propos- 
als. This we are able to do 
because we speak for over 25 
per cent of the ‘A 1 shares and 
any proposals of this nature 
will require the approval of 
holders of at least 75 per cent 
of the ‘A’ shares." 

Aquascutum has responded 
to the Waterfall challenge by 
appointing as non-executive 
-directors Mr Philip Birch, who 
played a large apart in Ward 
White’s transformation into a 
major retailer, and Sir Peter 
Carey, currently chairman of 
Dalgety, the food and agricul- 
tural products group, and a for- 
mer chairman of Morgan Gren- 
fell 


T WO MONTHS ago, as 
fountains splashed and 
piano music tinkled in a 
plush downtown Los Angeles 
hotel, a couple of partners from 
the New York law firm of Cra- 
vath. Swaine - & Moore raised 
their glasses to a good day's 
work. 

Representing Fanners 
Group, the US insurance sub- 
sidiary of BAT Industries, they 
had just chomped their way 
through two of the main wit- 
nesses put up by Axa-Midi 
Assurances in a Californian 
insurance department hearing. 

Asa, France's third largest 
insurance group, was - and is 
- seeking permission in nine 
separate states to buy Fanners 
from Sir James Goldsmith's 
Hoy lake consortium, should 
the latter make a successful 
bid for BAT. 

The lawyers had utilised all 
the tricks of their trade. 
Watches, for example, were 
elaborately laid out, as time-re- 


stricted cross-examination 
began and then pointedly 
perused when answers 
exceeded two sentences, and 
questions fired at frightening 
speed. 

But the net effect was still, 
in the lawyers' view, highly 
satisfactory. “The art of 
cross-examination." purred Mr 
Ron Rolfe, an indefatigable fig- 
ure who heads the Cravath 
effort, “is control." 

Today, the results of that 
performance will be known. At 
mid-afternoon, California time, 
the state's Insurance Depart- 
ment will deliver its ruling on 
whether Axa, via the Hoylake 
sale arrangements, would be a 
suitable owner for Farmers. 

Ironically, none of the main 
players will be in San Fran- 
cisco to bear the news. They 
will be back in a hearing room 
for the umpteenth occasion 
since the process began, on 
this occasion in Texas. Law- 
yers. PR advisers and wit- 


Synapse chairman stands down 


By Andrew Boiger 

SYNAPSE Computer Services, 
which installs software for IBM 
mainframe users, has 
announced the resignation of 
Mr Bill Williams, its chairman 
and chief executive. ... .. 

The USM-qnoted company, 
swung from pre-tax profits of 
£463,000 to fosses of £249,000 for 
the six months to January 3L 
Mr Williams had blamed much 
of the turnaround on excep- 
tionally adverse trading condi- 
tio as in the US. • ” . ’ 


WSP rises 49% as two 
purchases double its size 


In spite of expectations of 
growth in the US, anticipated 
orders for the group's Ameri- 
can offshoot failed to material- 
ise. ' v 

; Synapse said the existing 
management structure . had 
been reorganised. into a num- 
ber of focused business 
units, each concentrating 
on a particular market 
opportunity, each led by an 
executive from the manage- 
ment team. 


The directors of Synapse 
would function as a group 
board for strategy, guidance 
and control of the 
business units within the 
group. 

Mr Williams said: "1 have 
decided to. pursue personal 
interests, which my current 
responsibilities at Synapse 
have precluded. Also to mike 
way for the new structure that 
is necessary for Synapse to 
achieve its goals." 


GrandMet to cut stakes in French groups 


GRAND METROPOLITAN, the 
UK drinks and foods group, 
will cut its stake in French 
cognac distiller Remy Martin 
and in Remy's partner, com- 
pany, liqueur maker Cointreau, 
to just over 20 per cent in both 
companies. 

GrandMet said iri~a joint 
statement, issued with the 
French groups, that it would 
transfer some of its interests 
back to the Heriard Dnbreml 
and Cointreau families which 


will hold 80 per cent in . 
the two groups via: their 
Cointreau et de holding com- 
pany. 

Tn January, GrandMet’s wine 
and spirits unit International 
Distillers and Vintners bought 
49 per cent in Remy and 19 per 
cent in Cointreau from a Coin- 
treau . family member. Mr Max 
Cdmtreau. 

Remy and Cointreau agreed 
to merge late last year and 
completed, the deal in .March. 


GrandMet said in January that 
it planned to sett part of its 
recently-acquired stakes to the 
new Remy Martin-Coin treau 
partnership once the merger 
was frnalimri- 

The statement also said that 
all disputes, among the family 
groups bad been settled. It was 
the decision by Remy Martin 
and Cointreau to merge their 
activities last November which 
prompted Mr Max Cointreau to 
sell his holdings. 


WSP HOLDINGS. the 
acquisitive engineering consul- 
tancy, has unveiled record 
results for 1989 and two further 
acquisitions which will double 
its size, writes John Murrell. 

The company is also propos- 
ing to graduate from the USM 
to the main market 
The 12 months to end-De- 
cember saw turnover rise from 
£3.42m to £5. 17m and profits at 
the pre-tax level advance by 49 
per cent to £966,000. 

From earnings of 8Bp (6-6p) 
shareholders are to receive a 
final dividend of 1.5p making a 
2.4p (2Jp) total 
The acquisitions are of Don- 
ald Rudd and a 7L5 per cent 
Interest in Parsons Brown, 
both consulting engineers. 
WSP has an option to acquire 
the remaining 2&5 per cent of 
Parsons Brown during 199L 
Aggregate initial consider- 
ation for the two companies 
will he £L86m, with further 
deferred payments up to a 


mavimnm PI S im 

Funding will be via a combi- 
nation of new shares and rash 
WSP will issue 2.82m new 
shares of which 742,893 will be 
the share element of the initial 
consideration. The balance of 
2.08m shares will raise some 
£L62m net 

Gilbert Eliott Corporate 
Finance is arranging a placing 
and open offer of 2.08m new 
shares at 97 ‘/a p. Existing share- 
holders will be able to apply 
for the new shares, free of 
expenses, on a three-for-ten 
basis. 

For the year to August 31 
1989 turnover and adjusted 
profits before tax of Parsons 
Brown were £5.17m and 
£172,575 respectively. Net 
assets totalled £688,131- 

Donald Rudd had a pre-tax 
profit of £79,705 and a turnover 
of £ 2 . 2 m for the 12 months to 
end-January 1990. Net assets to 
be acquired amounted to 
£ 200 , 000 . 


FT Share Information Service 


This advertisement is issued in accordance with the regulations of The Stock Exchange. It 
. . does noUj on s tit ut e .mx^ar any.p«r«ift tosubscribfr far or purchase any 

aecteitieslnfo^Coropanjr- ^application has beenrnacle to the Council of The Slock Exchange 
for the admission to the .Official LisLaffoe .whole of foe hwued share capital of the Company, 
formerly dealt in ah. foe Unlisted Securities Market* it Is expected. that admission to foe 
•: Official List will becraxxeefEectiveand that dealings will commence an 
... .Thursday, 12fo April, 1990. . 


Business Technology Group plc 

(Incorporated InEagland under the Companies Act 1048 Company Number 643355) 

Introduction tq the Official List 
• sponsored by 
de Zoete & Bevan Limited 


The following securities were 
added to the Share Information 
Service in Saturday’s edition: 

American Express (Section: 
Americans). 

Beta Global Emerging Markets 
Inv. TSt (Finance Land). Do. 
Warrants (Finance Land). 
Biocare Hldgs. (Third Market). 
Five Arrows Chile Fd. 
(Fmance Land). Do. Warrants 
(Finance Land). 

German Inv. Tst (Investment 
Trusts). 

Korea Liberalisation Fd. 
(Investment Trusts). Do. War- 
rants (Investment Trusts). 


Martin Currie European Inv. 
Tst (Investment Trusts). Do. 
Warrants (Investment Trusts). 
Merlin Inti Green Inv. Tst. 
Wrrnts- (Investment Trusts). 
Nationwide Anglia 3%pc IX. 
Lzl. 2021 - (Loans, Building 
Societies). Do. 4 *4 pc I.L. 
2024 (Loans, Building Societ- 
ies). 

Navan Resources (Third Mar- 
ket). 

Pacific Property Inv. Tst. 
Wrrnts. (Investment Trusts). 
Schroder Japanese Warrant 
Fd. (Finance Land). Do. War- 
rants (Finance Land). 


Authorised 


£1,800,000 


Share Capital 


Ordinary Shares oflDp each 


Issued and 
fully paid 

£1,488,051 


The Company operates in the . office automation sector in the UK and the Channel 
Islands, where its principal activity is the supply of laser printers and the sale and 
servicing of photocopiers. The Company is also active in the leasing sector through 
its lease broking subsidiary. ...... -■•••-•- 

T.igriTip particulars relating to the Company are available in the statistical service 
maintained by Ext el Financial Limited. Copies of the listing particulars may he 
obtained during normal business hours (excluding Saturdays and public holidays) 
up to an including 11 April, 1990 from The Company Announcements Office. The 
Stock Exchange, 46-50 Finsbury Square, London EC2, by collection only and up to 
and including 23rd April, 1990 from: 


Business Technology Group plc 
128 Mount Street, 
London WlY 5HA 


de Zoete & Bevan Limited 
Ebbgate House, 

2 Swan Lane, 
London EC4R STS 


Bfo April, 1990 


BOARD MEETINGS 


Ure toflawing companies hava notified data* 
of board mmttnps to (ha Stock Exchange. 
Such meadnga ant usually hatd tor the pur- 
poaa of oonaldari ng dMdanda. OOIctal IrxSca- 
tlona arc not aval labia as to whaitiar too 
dividends ara interims or flnoM and toe aub- 
di visions shown Mow aro basad mainly on 
tost yoafa B moa blea. 

TODAY 

Interims- Highland Distil lories. 

Finals- Asda Property, BalDle Giflord Tech- 
nology. Black (A A CJ. DOH hl ist, Fortmsn A 
Mason, Helene, ISA International, tbotock 
Johnson. Lament, Micro Focus, Morgan Cru- 
dbls, Mortem (John), Portals. Quarto. Rich- 
ard* Group. Roskeii. Severn aM-Raava. 


United Friendly Insurance, Whittington. 


Fisher (A) 

Geneor ... 

VTH 

O 

Detection Industries 

DeitsHnm international 
EgUnton Exploration ... — 
Famell Electronics 
Hlg hcrotr Investment Tst _. 

Sovereign OH & Qas 

Toys - 


nesses from both sides started 
winging their way towards foe 
Lone Star State last week - a 
regular roadshow which has 
surrounded each set of pro- 
ceedings. 

Although Axa and Hoylake 
need clearance from all nine 
states before a new bid for 
BAT can go ahead, the Califor- 
nian decision is important for 
two reasons. First, this is 
Farmers’ home state, from 
which it derives 40 per cent of 
its business. Second, California 
has a sizeable and highly pro- 
fessional insurance depart- 
ment, well able to assess the 
financial arguments which are 
at the nub of the matter. 

For whatever professional 
satisfaction was derived from 
the hearing-room shenanigans, 
the key issue is one for cool, 
commercial assessment. Will 
Axa's acquisition funding 
structure, which involves a ten 
year loan of $2.25bn to be 
repaid by dividends from 

Warren resigns 
from Rex 
Williams board 

By Jane Fuller 

Mr Frank Warren, the boxing 
promoter who was shot in the 
chest in November, has 
resigned from the board of 
Rex Williams Leisure, the 
video and entertainments 
company. 

Mr Warren, who was chair- 
man, has not played an active 
part in foe company since the 
shooting. 

His replacement is Mr John 
Botros, his partner in Loxway 
which owns about a quarter of 
Rex Williams shares. 

The board also confirmed Mr 
Jeff Williams, who is no rela- 
tion of the snooker player 
from which the company 
gets its name, as chief 
executive. 

The shares have been 
suspended since last Wednes- 
day pending an announce- 
ment. The company has been 
in discussions over a large 
injection of assets. 

Negotiations abont the 
restructuring have been 
among the factors holding np 
foe production of its annual 
report and accounts for the 
year to May 1989. 


Hilisdown sells 
Needlers 

Hilisdown Holdings, the food, 
furniture and property group, 
has sold Us Needlers confec- 
tionery business to Nora 
Industrier of Norway. The 
price is understood to be 
around £8m-£9m, although the 
buyer will also take on some 
debt. 

Hilisdown acquired the 
Grimsby-based sweets busi- 
ness in late- 1985, via a £3.45m 
cash bid. Last year it sold 
another of Its confectionery 
interests, Bluebird, and the 
Needlers disposal takes it out 
of this market entirely. 

The business has been 
bought by a subsidiary of the 
Norwegian conglomerate, 
which already makes sweets in 
Scandanavia. This represents 
its entry into the UK market. 


NOTICE OF PREPAYMENT 

Gaz de France 

French Francs Retractable Bonds due200C 

Urx»ndttioriafly Guaranteed by : 

The Republic of France 

In accordance with paragraph "Prepayment at theOption of 

the issuer" of the Terms and CondItipn9Of1h0BofKte,notice . 
Is hereby given that Gaz de France will redeem, at par, 
on the Interest Option Date, May 10 I foe Bends 
remaining outstanding (i.e. FF 665,970,000). -. . 
Payment of interest due on May 10, 1 990 and reimbursement 
oforineba! will be madein accordance with the Terms 

^ anriCffliditiwisoftheaxKte. ' 

Interest will cease to accrue on tfie Bonds 

as from May 10,1990. . 

Luxembourg, April 9,1990 

The Fiscal and Principal Psqilrtg Aoent 

© KREDIETBANK 

SLA. LUXEMBOURGEblSB. 



MAES Funding 
No. 1 PLC 



£ 200 , 000,000 
Mortgaged Backed 
Floating Rote Notes due 3018 

Notice is hereby given that 
a Principal Payment of 
£28/300.000 will be made on 
5tfa April, 2990 resulting in a 
Principal Amount Outstanding 
of £157.300,000 for the 
following Interest period. ■ 

The individual notes to-be 
redeemed will be drawn by 
lottery 00 a proportionate basis 
between Eurodear and C.KDKL. 

MAES Funding No. 1 PLC 1 
3rd April, 1990 


This advertisement is issued by James Capel & Co. Limited, which is a member of The Securities 
Association, in compliance with the requirements of the Council of The International Stock Exchange of the 
United Kingdom and the Republic of Ireland Limited. It does not constitute an offer or invitation to the 
public to subscribe for or purchase any securities. 

Application has been made to the Council of The International Stock Exchange for the grant of permission 
to deal in the Ordinary Shares mentioned below in the Unlisted Securities Market. It is emphasised that no 
application has been made for these securities to be admitted to listing. It is expected that dealings will 
commence on 1 2th April. 1990. 


LEICA plc 


formerly 

THE CAMBRIDGE INSTRUMENT COMPANY plc 

PncorpttOied m England and Wales under tho 
Companies Acts 1948 10 1978, nunber 14492081 

Particulars in connection with the Introduction to the Unlisted Securities 
Market and grant of permission to deal in 208,419,815 Ordinary Shares 
therein and the Merger with Wild Leitz Holding A.G. 

Share Capital 




Ordinary Shura of 5p each 


Issued end folly paid 
£10,420,991 


Particulars relating to LEICA plc are available in the statistical service maintained by Extel Financial 
Limited. Copies of the Particulars may be obtained during normal business hours up to and including 
ittb April, 1990 at the Company Announcements Office, The International Stock Exchange, 
46*50 Finsbury Square, London EC2A IDD. and, together with copies of th&Circular sent to shareholders 
on 28th March, 1990, may also be obtained during normal business hours on any weekday (Saturdays and 
public holidays excepted) until 23rd April 1990 from: 


LEICA plc 
Viking Way, 

Bar Hill, 

Cambridge CB3 8EL 
9th April, 1990 


James Capel & Co. Limited, 
7 Devonshire Square, 
London EC2M 4HU 



9-11 GROSVENOR GARDENS, LONDON SW1VV OBD 

Tel: 01-828 7233 AFBD member 


Farmers and S2.25bn of two-to- 
three-year money to be repaid 
from the sale of the French 
group's non-insurance assets, 
pose any threat to Farmers' 
policy-holders? 


A xa says no, pointing to 
"spare” assets within 
its group. Farmers says 
yes, claiming that the higher 
dividend take and certain tax 
changes implicit In the French 
proposals would be seriously 
detrimental. It has also cited 
California's own acquisition 
guidelines on post-purchase 
gearing ratios, prompting a dis- 
pute over goodwill accounting 
treatments. 

Meanwhile, background fac- 
tors may also weigh in. There 
is the rumbling issue of Propo- 
sition 103. the Californian 
insurance rate reform initia- 
tive. which the state is strug- 
gling to implement and which 
- in theory at least - could 
pose financial constraints on 
local insurers in the future. 

The Californian hearing, 
moreover, coincided with the 
collapse of Drexel Bn i n Ham 
Lam bert, emphasising US con- 
cerns about the leverage cul- 
ture. And then there is the 
Goldsmith connection. Farm- 
ers' attempts to throw doubt 
on the Axa sale agreement 


have not been particularly con- 
vincing, but the fact re mains 
that Axa proposes investing 
Slbn in Hoylake itself. 

As a result, both parties 
expect the California judgment 
to be lengthy; 46 to 50 pages is 
the guesstimate. And although 
the actual upshot could be a 
straight yes or no, the betting 
is on some form of condition 
decision. 

What happens then? No-one 
is keen to predict their next 
move, until all the details have 
been thoroughly chewed over 
by their innumerable legal 
advisers. Nevertheless, both 
parties have, in the past, indi- 
cated that California's decision 
would probably be appealed if 
it goes against them. 

In the meantime, decisions 
from some further states may 
come through: Idaho, held up 
while a key official takes a hol- 
iday, reckons the end of April, 
and the Illinois record is now 
due to close on May 2. 

In this highly unpredictable 
process, only one thing is cer- 
tain. As a BAT team bunkers 
down in London’s Victoria and 
arrangements are under way to 
keep the Hoylake principals 
informed, the inter-continental 
fax lines will be buzzing into 
the early hours of tomorrow 
morning. 


wmmM 
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This week’s topics: 

The Shocks That Make Japan Stronger 
Whafs Wrong With The U.S. Congress 
Europe's Airlines: A Looming Cartel? 
Those Hot New Diode Lasers 
GM's Saturn: Betting The Company 

Now available at your newsstand! 




BusinessWeek International 

Headquarter 14. au. d'Ouchy, CH-1006 Lausame, TeL 4 1-2 1-617 44 n 
UK ton-tree number 0800 289 137 


NOTICE OF AMALGAMATION 
THE MITSUI BANK OF CANADA 

U.S.S50.000.000 

916 per cent. Guaranteed Bonds due 1999 
U.S. $50 ,000 .000 

10 per cenr. Guaranteed Bonds due 2000 
guaranteed by 

THE MITSUI BANK, LIMITED 
Noricc is given of the issue on I April 1990 by the Minister of 
Finance of Canada, with the approval of the Governor in Council, of 
letters patent under Section 255 (2) cbj of the Bank Act (Canada) 
amalgamating and continuing as one corporation and bank The 
Mitsui Bank of Canada and Taiyo Kobe Bank tCanada). under the 
name of Mitsui Taiyo Kobe Bank (Canada). 

Notice is also given that on 1 April 1990 The Mitsui Bank, Limited 
acquired the entire assets and liabilities of The Taiyo Kobe Bank, 
Limited and changed its name to The Mitsui Taiyo Kobe Bank , 
Limited. 

9 April 1990 


U.S. $100,000,000 


Brierley Investments Overseas N.V. 

( Incorporated with limited liability in the Netherlands Antilles) 

Boating Rate Notes Due 1992 

all unconditionally and irrevocably guaranteed by 

Brierley Investments Limited 

(incorporated with limited liability in New Zealand) 

In accordance with the terms and conditions of the Notes, notice is 
hereby given, that tor the interest period from April 9. 7990 to 
July 9, 1990 the Notes will carry an interest rate of 8.7°b per 
annum. The amount payable on July 9, 1990 will be U.S. S219.92 
per U.S. StQ.000 principal amount of Notes. 


By: The Chase Manhattan Bank, N JV. 
London, Agent Bank 

April 9, 1990 


CHASE 


Notice to Holders 

GTE Finance N.V. OS 

(Incorporated with Limited Liability in the Netherisnds Antilles) 

U.S. $75,000,000 
Retractable Notes due 1996 

NOTICE IS HEREBY GIVEN that pursuant to paragraph 4<bl(ii) 
of the Conditions of the above-described Notes {“the Notes"), 
GTE Finance N.V. has changed the interest rate in respect of the 
Notes for the three year period commencing 26th April, 1990 
to 2ft percent. 

Doted: LONDON 9th April. 1990 
For and on behalf at 
GTE Finance N.V. by: 

« ROYAL SANK OF CANADA 
EUROPE LIMITED 
PRINCIPAL PAYING AGENT 



MEMBER AFBD 


TIME TO 
BUY 

GOLD? 


CLAL Futures Ltd 
U'lnduv House 
ill Victoria Street 
I.Ortdon 
5W1H ONW 
list; 01-79922)1 
Ha*:«l-7*N 1521 



75.91 | 127.4 


SS.12 105.4 


1740.2 


734.7 




fiflTlTIf I 


■rora m 


2221.11 2239.5 


1111.57 


2231.6 1 2240.7 2221.6 2247.9 2463.7 2216.0 2463.7 
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4.260 3.550 Kandenko 

920 591 Kanebo 

L150 755 Kancgafadl Chm . 

1.380 775 Kanematso Corps. 
4.960 2.930 KansaiEkd Paw.. 

1.500 870 Kamal Palm 

1.800 L290 Kao Carp 

2.380 1.660 Kash lyama 

1,060 669 Kawasaki Heavy . 
1.150 614 Kawasaki KVscn . 
829 490 Kawasaki Steel .. 

1.800 960 Ktlbln Elec Exp . 

1.650 960 KeWTelto Elec .. 

1.720 1.090 Klkkoman 

3.800 3.340 Klnkl Elec Cans.. 
1.540 960 Klnkl Nippon Rl 
2.040 1,420 Kirin Brewery .... 

802 495 Kobe Steel 

3.570 2.800 Kolto Mlq 

5.400 3.710 Kokusal Electric 

4.710 3.bB0 KoVnyn 

1.350 935 Komatsu 

1.620 950 Kpnlu 

4.750 3.450 Korakucn 

1,560 1.17Q Kcyo Seiko 

1,280 825 Kubota 

1.450 999 Kumagal-Gumi .. 

1.430 841 Knmlai Chemical.. 
962 550 Kirabo Inds .. 

L81D 1.290 Kura ray 

1.240 800 Kwda Cbenical . 

2.180 1.630 Kurlta Water ... 
1J70 002 KirosaklfMrae . 

7.900 5.460 Kyocera 

L070 490 Kyodo Sblryo 
2,440 1.900 Kyotaro 

1.650 1.070 Kyowa Bank 

1,820 1.230 Ktowa Hakko . .. 
4.050 2,550 Kyushu Electric .. 
1.290 806 Lion 

27.000 16,800 Long Term Cred. 

2.130 2.750 MaedaCcrp 

1.790 1.200 Making Milling . 
3.010 2.600 Maklu Elect Wk .. 
L170 600 Marubeni 

1.700 1.020 Marodal Food ... 

3.640 2.450 Manil 

2.450 L BOO Maruichi Steel... 

2.390 L860 MEJ 

2.240 1,600 Uatsn Ehn. Wks .. 

2.700 1.960 Mataehlu Koto .. 
1.810 1.400 Matsudiiu Refrig . 

1.000 710 Mazda Motors ... 

1.130 701 MelJI Milk 

1.220 79Q MelJI Seika ... 
3.120 2.500 MUtuil Coca Cola . 

1.260 941 Mlneboa 

1.150 88S Minolta Camera . 

3.180 2.100 Mlsawa Homes .. 

3.220 2.250 M'tbhl Bank . .. 
1,690 980 M'Wshl BdUng . 

1.990 LLMM'MshlCorp 

1.150 840 M'bhhl Elec 


1.920 

1.020 Een Seklyu 

1.020 

1.060 

570 

M-MihlfiasChov 

655 

2.4J0 

1.710 Coda Shuiei .. 


LlbO 

79? 

MHI 

925 

2 280 

1 b70 Green Crass 

1,800 

1.030 

bJO 

M'blshi Komi ... 

700 

M>10 

l.QhO Gon-EI Chem ... 

1.290 

1.200 

6/8 

M'bisnl MeUl .. 

747 

1.370 

825 Ganze 

925 

979 

5/0 

M'biiis! Mla Cm 

660 

1.400 

790 Hankyu Carp. . 

920 

1.700 

035 

M'blsUOII 

910 

1.280 

b?4 Hanshln El Roll 

730 

1000 

vn 

M'Udri Paper ... 

874 


1.070 Hawkn 


1.480 

900 

M'khM Partem 

980 

b.08O 

4.540 Katlori Seiko .. 

5.000 

1.010 

580 

WMshl PJastks 

580 

1.430 

1.070 Kazami-Coml .. 

1.Z30 

896 

550 

M’blslil Rayon . 

612 

2.310 

1.270 Helvra Real En 


2.910 

1.100 M 'Stahl Steel ... 

1.230 

1.300 

950 Him Motors ... 

96b 

3.030 

1.700 M'bhhl Tst 

i.900 


6.460 4.990 Him Electric ... 6,U0s 
1.470 1.170 Hiroshima IBank) . 1.200 

1.670 1.390 Hitachi 1.670* 

1.300 921 Hitachi Cable .... 1,000 

2.000 1 240 Hitachi Credit .... L290 
2.200 1 830 Hitachi Kokl .. 2.060 
3620 3.«M Hitachi Moaell .. 3.250 
1.740 1.130 Hitachi Metals .. 1 Z20 
1.300 820 Hitachi Sales . ... 

8S0 b% Hitachi Zasea 749 
4.100 2.480 Hokkaido Elect. . 2.730* 
1.600 970 HolluldoTakmb .. 1.070 
4.050 2.480 Hakuriku El Purr 2.700* 

1.870 1.530 Haoda 1.830 

1.900 1.340 Honshu Paper .... 1.620 
2.770 1.800 House Food Ind .. 1.910 

3350 2.860 Hoya 3.040 

1.4«J 851 1HI 974 

1.340 840 lhara Chemical 840 
2,020 1.690 IkegamiTiBih. 1.040 

1.960 1.520 Iihj 1.650 

6.520 3.120 Ml BanUawn . 3.830 
1.300 BOO heW&Ce. . 900 

4.850 3,140 Isetan 3.550 

940 564 Milhara Sangyo 664 

987 595 IVAU Motors . . 639 

1.290 680 hohIO 819 

1.530 M5 Itoham Food* ... L020 

1.620 1,080 Honuo* Co ... L1Z0* 
4.680 3.400 llo Tokodd .. .. 3.830 
1.300 450 ItraUB Electric .. 1.010 

3.620 2.450 Inunlja 2,700 

2.9*0 2, 100 JGC Carp. 2.400 

1.590 L020JE0L L150 

4.010 3.230 JjtmwSew Matt .. 3.230 

19.000 U.2M JAL 13.700 

1,550 890 Japan Metals .. 990 


2,300 1.490 Mtldii Warehse . 
2.690 1.990 Mitsui TalyBItolw 

1.330 815 Mltsnico 

952 607 Mitsui Eng Ship . 

492 319 Mitsui Meg A 5m. 

1.160 639 Mitsui OskUne . 
1.72Q 920 MHaifFetewm . 
2.860 1330 Ulni Real ESUK ... 

1.000 380 MITSUI Toatso .. 

2.050 1.970 M ran TH A 0kg 
1.900 870 Mitsui Warehse . 

2.720 1,570 MHsulashi 

1,420 1.040 MRsunl Eleet . . 
1J40 729 Mlyaji Iron Wks 
3.020 1.400 Minn Sporting .. 
5.070 3,400 Math ids PBartn . 

1.050 560 Marlaaga Milk .. 

4.600 3.080 MorfSelk/ 

2.770 2.320 Murxto Mfg 

Z2X 1.740 NEC 

1.730 1.250 NGKIisulaton .. 
1JOO 1,300 NGK Spark Plug. 
L030 541 NHK Spring 

783 465 NKKCorp 

L640 BOO NOKCvp. 

1.220 775 NTH Toyo Big ... 
1.230 740 Hadil Fajlkmhl . 

5.090 3.230 Jtagaukira 

1,610 900 Hogase . 

1JOO 870 Nagoya Railroad 
2,250 1,530 National House .. 
3.080 1.670 warn 

1.460 910 NkMrel 

1.220 000 Nihon Cement .... 
1,150 468 Nihon Nosan 

1.460 LQ30 Nihon Parkerlz. . 

L050 555 Niigata Eng 


GERMANY lantlnttf) 

1990 

High Low April 6 

064 625 BeXtsdorf 

175 128 Berliner Kratt . 

528 433 BHF-Bank 

1.004 604 BHflnger & Berg _ 
694 580 Brows Boveii ... 

1.260 995 Cofortla Venkh . 

933 733 Do. Pnf 

33b J 286 Cnrunerz&uJr .. 
3445 281 Continental AG .. 

890 704 DLW 

955 003 Dslmlrr-Beiu ... 

240 171 3 Deckel CFr J 

387 4845 Oegussa 

2535 193 Dnochc Bakceek . 
850 750 Deuuchf Bank ... 

285 Z35 D Idler- Werke .... 

855 753 Douglas Hldgs - 

360 317 Oragerwerii 

457 397.5 Dresdner Bank ... 

507 398 Fag Kupelfhcher .. 

570 525 FeUmuehie Nobel. 

350 273 Gerroshelmer 

590 472 GaMsdunktt CTH1 . 

223 174 Hamburg Elekt . 

311 370 Honng Lloyd 

16490 1-230 HekMteger Ztm . 

670 548 Henke) Pref 

347 5 266 Herlitz 

1JS54 970 HodnJef 

319 2805 Hoechsi 

3525 286 Hoeth 

1.690 1.057 Hoizmanu IP) . .. 
369 301.6 Horten 

307.5 246 Indunriekredlt. .. 

495 342 Industrie Werite . 

230.5 190 Kall&5alx 

723 602 Karsadt 

720 600 Koufhof 

286 235 KHD 

2B4.5 206 KloeckMr Werke . 
342 319 Kraft Werke Rh. 

1.100 850 Ldhmever 

710 625 Leffheit 

L035 855 Unde 

234 5 202 Lufthana 

203 172 Da. N/V Prof 

545 410 MAN 

419 327 Do. Prof 

408 334 8 Mannesman 

970 835 UanrdMiner Vers 

799 605 MerecdesHU ... 

714 5 595 MeUIlgesHI 

2.595 2,185 MuencnRueck ... 
363 5 250 Nialorf 

367 2995 PWA . 

578 550 PN life Kom man. . 

1.145 848 Porsche 

491 3173 Pimug 

2.515 1.960 Rhelneleftlra 

499 2 404.B Rhein West Dea - 

405-5 328 Do. Pief 

460 323 Rfarfomtull Berl . 

299.5 232 Da Pref 

397 5 342 Rosenthal 

8995 758.8 Scherlng 

260 168 Schrnal uadi-bib 

816 2 703 5 Siemens 

885 628 Springer Vlg Rg . 

715 675 Sud-Ownle 

335 272 Thytsen 

450 399 Varu 

492 392 Veba 

249 2 198.8 VE.W 

429 400 vereln-West ... . 

444 357 Vlag - 

619.5 507 Volkswagen . .. 

534 420 J Do. Pref. 

809 5 635 WeilaPref 

368 325 Zanders Fein' i*r 


ITALY (cwrUmiafl 
1990 

High Low April 6 

L860 1.550 SMI 

3.025 2.440 Sola BPD . 
22,450 16380 Tom Asstair . 
31.950 29020 Tosl Franco . 
28.490 24,330 Unlearn 


NETHERLANDS 

1990 

High Low April 6 

39.9 33 6 ACF Holding ..... 

Llb.l 103 9 AEGON 

136 4 UTS Ahold. 

191.2 114 J AKZO 

41 2 37.1 ABN 

63.1 54J9 AMEV 

8L6 73.8 AMRO 

176 J 158 Sols Lucas 

7BJ5 *8 Borsuml] Wxfiry . 
676 54 Buehrmann-Tet . 
*U 480 Center Parra 

82.2 72.7 Ccntrale Sslker .. 

4J.9 30.7 DAF 

121.1 103 6 DSM 

1360 124.1 DmnMPnofaai _ 
83 9 75 Ehnler 

45.4 320 Fokker 

86 78 Gamma 

31.9 24 Gist Brocades ... 

1293 102 Helneken 

2130 169 Hall. Bcuui 

89.9 61.6 Hoogny m s 

1113 90 5 Hunter Douglas .. 

473 36.1 IHCCalland 

1060 82 hit Mueller 

50.2 32.4 KUM 

17.B 15 Kempen- 

93.5 35 6 KHP 

52.8 44.9 NMB Postbank .. 

75.4 68 4 Nat Ned Cm .... 

105 1 81.9 Nedlfcyd 

99 KL5 KIJ«erdal-TenCt 

89.8 76.5 Nutrlcla Vet B. .. 

310 2b7 OceGriRUn . 

40.8 34 Ommerta (Van) .. 

175 143-2 Pakhoed 

47.4 39.6 Philip* 

UO 8 96.2 Robcco 

82 77.8 Rcdomce 

109.8 93.4 RollnM 

59.4 57.1 Rorento 

150.5 L3b2 Royal Dutch 

164.9 138.7 Unffmcr 

530 42.1 VMF Stork 

113.5 9 1.9 VNU 

69 610 Wessanen 

520 43.7 WoKers Kluwer . 


NORWAY 

1990 

Law 

205 135 

195 164 

456 382 

184 137 

97 0L5 

139 114 

300 220 

230 166 

335 238 

395 350 

47 30 

213 160 

272.73 220.4? 
141 81 

158 120 


SWEDEN 
1999 
High Low 
26S 225 

2«5 198 

790 675 

795 675 

435 173 

338 270 

311 245 

900 815 

231 180 

140 120 

335 255 

200 185 

275 199 

325 255 

228 158 

9U n 

169 134 

340 260 

128 100 
123 99 

190 134 

453 355 


CANADA 


AGABIFred 

htthUMl BfFnri . 
Asea A Fm 
Am B (Free! ..... 
Astra B(F reel — . 
AlhsCogaAtFiee). 
Ekctreha B (Fere) _ 
Erlaua B (Free) .. 
EaetuBIFrcd.. 
Gam bra B Free .. 
lie Och Dm B Free 
Pkaraadi B ffrefl . 
5aaih5cMa B Free . 
Sandvtk BfFreel 
Skandla (Free) - 
SkaoEatkiMa ... 

SKFBFrea 

Si Kaenafg a Free . 
SrkaCtffpBIFitd _ 
S«ka Hendelsbn. . 
TrelleborgBFr.. 
Volvo 8 (Free! ... 


8 Moo sw* Mgh Low Ctooo Ctng W« 8tp«k ‘ Low Cfcro* dm* 


TORONTO 

Closing prices April 6 

OiKtaOcBB In ewrpM uulmmu marked A 

15Z7BAMGAW 375 365 366- 5 

2948 Abtdbl Pr nil 15*2 15*2- >■ 

27513 AgnfcaE Bk 

46011 Albrtn En SHl .Igh Uk- h 

BODABwttN S17L 17\ 17 1 


0243 AXcafl *25 lab 2*4* - \ 

SOD Nga Coni.' SIB » + U 

136800 A BarrUt S22*e 221*+ *, 

4106 AKo 1 1 SioJ, 107s 
177880 BCE Inc 8411x 41% 411,-1, 
37327 BCE D 33 3dG 32 

2800 BCE MaM 8261, 26h 33h- *» 

BOO BC Sugar A 816*2 15*2 16fe-l- % 

116a BOH A 8101] MIL Wt+i, 
3002 BP Canada 8164* T8h It 

ES851 Bk MOOT S28V 28>t 28k- ■* 

187810 Bk NScrM 114 131* 13< 


Aker (Free! 

Bergen Bank 

Bagese n A 

OfstlmiaBtFrce.. 
Den Nerske CrtdH ■ 

Dyno tad 

EHcem (Free) 

Hafsl Hyco A Free . 
Kvaernre (Free) .. 
Nora Indust Free 

Norsk Data A 

Norsk Hydro 

Orkla Bore (Fred .. 
Saga Pet (Free) .. 
Storebrand [Fred . 


19955 

HI01 Law 
5.470 4.565 
10,400 8,000 
7.130 6.310 
381 334 

14.750 LLS51 
5.242 4.420 

I. 439 1.263 
3.695 3.210 
5.652 6.070 
4.915 4.389 

3.000 2.565 

II. 345 10.000 
9.170 8,000 
11.320 9.770 
7.488 6.770 
7.880 6.940 
63.300 53230 
2.269 2.002 
42.450 37.690 
5.250 4.400 
27.290 24.400 
19099 16,(00 

130.000 122J00 
3.092 2,625 
1BJ700 16.000 
1248 1.380 
19.645 17.430 
69000 6L2D0 
2.108 1.765 
7.699 6,200 
9.950 8.780 
3.125 2.500 
7.999 7.055 
28^50 22.260 

I, 892 1.413 

II. 741 10280 
3.600 2.695 
6.900 6,150 
13.740 12321 


April 6 

Dacca Com'le .... 
Banca Naz Agric 
Banco Lartano ... 
Bostogl-IRBS .... 
Burge iCartiere) . 

C1R - 

Caff orn 

Cementlr 

Dgahmel 

Coflde 

Cred ho HjI lorn . 

Danleli 

Eridonla 

Flat 

Do. Prlv 

Fidlt 

Fondiaria 

Gemlna 

Generali Asstair . 
Gllardlnl Inds. ... 

IFI Prlv 

Italcable 

Italcementi 

I taigas 

Lloyd Adrialko .. 
Magnet! Marelll 

Mediobanca 

Mira- Lanza 

Montedhoa 

Olivetti 

Plrefll Co 

Pirelli Spa 

RJnaxerteU .... 

RAS 

SIP. - 

SaffaA 

Salpeui 

SASIB 

SlrUSpa 


SPAM 

1990 

High Low 
3095 2.850 
4.875 3.995 
3,240 3.060 
3,910 2.485 

9.000 6.800 

5.842 3.650 
4,975 3.010 
13 360 L0.0Q0 
8,350 6.560 
8.450 7.200 
2.880 2.280 
3.530 3.100 
3.130 2.B20 
2,270 1,530 
1.850 1,100 
8.250 6,010 
1.525 1.270 
5.100 4.650 
381 440 

1.820 1.650 
580 460 

672 575 

4.500 3,960 
1,600 1,380 
2.430 1,740 

23.000 20,000 

2,590 2.220 
085 720 

1070 1,260 
5000 4,800 
632 565 

3075 2, 715 
932 800 

491 430 

11000 6.800 
3,640 2.820 
2050 1.735 


April 6 

Banco BKhap Viz .. 
Banco Central 

Banco Exterior .. 

Banco Hlspano _ 
Banco Popular .. 
Banco SzsundiT _ 

Banesu 

Citroen HBpanla 
Corp F*n Alba .... 

Carp. Mapfre 

Dragados - 

Ebro .......... 

Elton Vlesgo ... 
Energta Ire) Ara .. 

Ercros 

Esp Carboros Mt 
EsoAcum Tudor . 

Fan Renault .... 

Fecsa 

Hldrdel Cantab. . 

HIdrola - 

Iberduero 

Koine 

Metal Onro-Felg .. 
PetrateKiCUEwl-. 
PortlandVakl. ... 

Retool 

SNIACE 

Sarrto 

Savin 

SerillanaElec. ... 

Tabacalera._ 

Telefonica 

Union EMc-Fen. . 
Union y el Fenl* . 

Uralfta 

UrtibSer.2 


1.880 1.140 NIMtoSfC 

1.700 1.130 Nikon Carp 

18.400 13000 Nippon Cred Bnk .. 

1.220 609 Nippon Dtaka ... 
2.510 1,930 Nippon Denso ... 
3.830 2.400 Nippon Elect Gl . 
1.720 945 Nippon Erpress .. 

1.780 B29 Nippon Fire 

1.150 729 Nippon Flow 

3.300 2.650 Nippon Hada 

1,500 980 Nippon Koyaku . 
999 660 Nippon UMeUI 

2090 L480 IWn MOT Pack 
1,130 608 Nippon Mining .. 

1.910 990 NlpppnOII 

1070 804 Nippon Paint 

2120 1.610 Nippon Road 

LUO 580 Nippon S oieo 
1090 900 Nippon Seiko 
1.930 1010 Nippon Sharyo ... 
1.230 790 Nippon Sh Gloss . 
L720 1.000 Nippon Shinpan . 

2.200 L470 Nippon Shtoyaku .. 
1.320 600 Nippon Soda .... 

1.220 848 Nlppoo Stainless 

791 485 Nippon Steel 

1.040 600 Nippon Solsan 

37.400 27000 Nippon TV ... 
1.250 640 Nippon Yakin 

1.200 759 Nhwon Yusen ... 

1,170 657 Nippon Zeoa 

1.520 L 240 Nhhlraatsu Cons 

1.230 635 Nissan Diesel 

1.480 979 Nissan Motor .... 
2,650 2.100 Nfssel Sangyo .... 
L980 L400 Ntisnln Flair .... 

L460 1.090 Ntenln OH 

1,870 1.160 Nlsshlibo Inds. .. 
L230 610 Nhsholwai 

1.660 1,350 NhSIn Electric ... 

4.290 2,740 Nlssln Food 

1.720 1,310 Hitsuko 

969 560 Nltto Bosefcl .... 

2020 L400 Nltto Elect Ind .. . 

3.430 2.080 Nomura 

L910 1.400 Noriuke 

1.760 960 OdtkyuEHsRIy . 
1.760 1.280 OhtuyasbM>aml 

1.7M 971 OJI Paper 

1.240 929 Okl Electric 

L820 1.450 Okuma Mach 

1.880 1060 Okimuira-Guml .. 

L690 1.290 Olympus 

3,670 2.680 Ornron Corp 

X.1IO 660 Onoda Cement ... 

5.800 4,490 Onu Pharm 

L860 1.060 Orient Coro 

6.770 3.600 Orlk Corp 

887 520 Osaka Cos 

1.420 970 Pento Ocean Con 

6.800 5.580 Pioneer 

1,130 560 Priata Meat Pack . 

1080 890 Renown 

2,518 1.650 Restanran Sribu . 
1,330 L030 RJeot. 

3.090 2.190 Reyal Co 

1.100 555 Rmi 

1,870 1,130 SaJtama Bank ... 

1.440 820 Sandm 

2.920 2,010 Sankyo 

1,530 1,040 Sanraku 

7.600 4,400 Sonrio 

2.770 2,190 Sanwa Bank ... 

2.700 1.430 Sanwa Shuuer ... 
LOtO 758 Sanyo Elect 
1.100 537 Sanya Kokusaku . 

2.040 1.400 Sapporo 

6.660 5.650 Secam 

7.790 4.200 Selbu Railway .... 

2.660 L630 Selao Transdort . 

3.120 1.710 Sefyu 

L770 1.150 SekhulChem 

2,450 1.650 Seklul Hone .... 

I. 380 856 Settsu 

II. 000 6.640 Seren-Eleren ..._ 

1.960 1.640 Sharp 

3.920 2.960 Sfallnku □ Pwr .. 

2020 1.630 Shimizu Corp .... 
L900 1.440 Sbln-Eisu Osem . 
1.810 1 J30 Shlnnogl 

2.520 L600 5hlsefdo 

3.630 4.030 SfncMJui .. 

1.470 781 ShekwanJuiaka _ 
1.230 805 Showa 41 ■ mini cm 

1.090 603 Shown Deukn .... 
1.280 798 Smwa Dec Wire . , 
1.060 600 Show* Sangyo ... 
1,750 1.030 ShowaSbelfSek . 

3070 2.450 Skylark 

L400 889 Snow Brand Milk 

8.710 7030 Sony 

1.240 B75 Staale Electric . 
968 570 Sumlumea'/he . , 

3.630 2040 Somlumo Bank . : 

943 566 Sumitomo Csottitt i 

925 585 SumtumoCheBi i 

1.730 LOSO Sumitomo Corp . 

1.790 L320 Sumitomo Elect . 

LUO 677 Sam tuns Heavy .. 
939 484 SBMunoUfMM . : 

1.370 871 San I tomo Marine 
845 480 Sure Home Mstki , 

2.270 L230 SanwonoMKMig 
2,110 1.270 Soowtona Beahi- 

2.800 L680 SahtanoTr&Bk .. i 

1.470 799 SnmHoraoW'lue. . I 
1.020 662 Suzuki Motor . .. i 

6.440 5,400 TDK i 

1.580 1,070 Taltef Corp 

1070 880 Talsho Marine ... 
2.800 2.150 Tahhu Pharm .... I 
984 485 Taiye Fishery ... 


swnzEgjuip 

1990 

High Low April 6 

20300 14904) Ad la inti — . 

2760 218.0 Da. Ptg.Certs. ... 
L4Q3 1,105 Alusulsu Lanza.. 
113 96 Bs.Ptg.Gwto.... 

Batobe HM Ptg . 

BankLro — 

Do. Peg 

Brown Bovtri .... 

Do Pig 

CS Hldgs. 

ClbaGeiqy 

Do. IPtCcs) 

Elekt r owaa . — 

Elvla 

Fischer IGeoJ . .. 

On. Pig. 

Forbo . ........ 

Holderbank (Br) . 
Holzstoff (Brl ... 
Jacobs Snchard .. 

Do. Ptg. . — 

Jelmoil 

Do. Ptg. Cats .... 
LandkandGyr _. 
Do Priority Ptg • 
Mag- Globas Ptg 

MJkrdnIBr) 

Motor -Cali Bdns _ 

Nestle 

Do. (Reg) 

Oer-Buhrle 

Pargesa Hldg .... 

Pirelli 

Richemont 

Roche Hldgs (Brl 

DofGennss) 

SandoE(Br) 

Do. (PtCts) - 

Schindler IBr) ... 

Do.fPICu) 

Slka 

Sent! I lance . — . 

Swtealr 

Swiss Bank 

Do. Ptg 

Swiss ReUsc* .... 

Do. Ptg 

Swiss Volksbk .... 
Union Bank ....... 

Do. Ptg. 

Winterthur 

Do. Ptg 

Zurich ins ..... 
Do. Ptg 

SOimi AFiaCA t 

1990 I 

Htgfa U» April 4 | 

1.7 1 Abercun 

18.75 16.25 AEC1 — . 

820 65 Allied Tech 

800 70 Angk) Am Coal ... 

147.75 UO Anglo Am Corp - 

417 3320 Anglo Am Gold .. 

540 39.75 Bartow Rand .... * 

7205 32.23 Barrels i 

12.25 100 CNA Gallo 

920 61 DoBeen 

21 160 Deel kraal Gold ... 

57.75 43.75 Driefoateta 

19.75 15 East Rood Gold .. 

400 3105 Ekudsraiid Gold . : 
270 23 First HaL Bank . : 

59 45 Fttr Slxtr Cos GnU_ * 

1100 92 Gold FtoMhSA ... • 

360 2603 HartebresL ; 

2.84 2.1 ISCOR - : 

78 60 Kinross Gold . ... i 

46.75 37.75 Kloof Gold 

U 5.9 UbanonGold .... | 
220 190 Maher Hldgs ... : 

120 10 Nedcor - 

20 15 OKBazaars 

66 470 Palabora Mining _ I 

15.75 13.1 Rembrandt- 

880 70 Rost Plat 

SO 38 Safmarlm&Rei. . 
1005 7 Sage Holdings ... 
4005 27 SmhbCCQFds < 

390 29.75 SA BrewtoS 

24 1505 SAUong. Amcor _ ; 

30 240 Tiger Oats - : 

20 160 Tbngaat Nirlect .. J 

451 36114 Vaal Reefs ’ 

195 154 Wettara Deep .... ! 


AUSTRALIA teortwcifl 
' IWffl 


33300 Con TYX ID, TJ« 7\+ h 

2078 Cuamn Gas S3Hj 91% 31% 
iTOOCntumPkg 110% ID W%- % 

BOO Coowst B *13 13 .13 -% 

BOO Corby A . *30% 30% 30%- % 

233089 Corona A f 18% 3% 8%+% 
SQDCoacon 911 10% 10%- % 

WOOCTOwik 112% 12 12 - % 

8BST7 Crown* A I M% 8 8%+ % 

SOSO Detllaan A 180 ITS 178 

4875 Dan tear) Bl . US 180 160 

0084 Dorian 17% 7% 

2SQ0 CHflenw Al 15% -5% 5% 

41B7B Dofaace *23% 22% 22% — % 

366-D TaMBa *13 ; « 13 

8738 Domor • 912% 12% 12% - % 

dOOOa puma XZ36 33% 23%-% 

70980Dyhn-A ' *0% 0% b%-%. 

30UE4-m MB 88 88 - % 

184000 Echo Bay *18% 16% 18%+% 
WOOEmoo N% 8% 6% 

f 310% 13% 13% 


187810 Bll N8e« 014 13% 13% 

1300 Baton *0% 9% 8% 

UDOa Bohncm 38 37% 38+1% 

2700 Bombdr A H5% 18% 19% - % 

42380 Bonds* 8 *18% 18% 1B%+ % 

17827 Bow Vaty *13% 13% 13%+ % 

uaazSBraaeuA S3% 23% 23% 

315857 Brkwatar 23S 228 238 

88401 BC Pltona sn% n 18% + % 

2738 Brrncor *18% 18% 18% 

2000 Bruncwk *10 10 TO 

34888 CAE *7% 7% 7% 

20600 00. Bf 18% 8% 9%+ % 

67200 Cambior *18% 18% 16% + % 

4189 Cambruo *28% 28% 28% - % 
1000 Camp Ran 88 88 89 

24080 Campaou I - 181 1GB 188- 4 

8350 C Nor West 100 UO 188- 8 
moo C Puck/3 114% 14% 14% — % 

esooespatar zeo 2so ase- 15 

74730 C Ekpraa I 88 67 88 

134122 Cl Bk Com *27% Z7% 27%- % 
T7868 C Oedema* *ig% 18% 19% 

2030 CP Forost 134% 34% 34%+ % 

311482 CP LU *24% 24% 94%-% 


*8% >% 
3B 37% 
*15% 18% 


»IU ni ni 

tti 7 «X 7 aX+ % 
*18% 18% 16%+ % 
*20% 20% 28% — % 


2050 CP Forest *34% 31% 34%+ % 

311482 CP LU *24% 24% 24% - % 

11568 dirt) A I *21% 21% 71% — % 
2188 CUifl A f *19% 18% n% 

2000 cum 8 *19% 18% U% - % 


EqnftySvA 285 Z7S 288+ 1 

FPfUd 58% 5% «% 

Fad tod A *13 <4 -13% 13%+ % 
Finning V *14% 14 14- - % 

FMamhAf SB 7% 7% — % 

Font! 320% 20% 20% - % 
Fmafiaam I *17% 17% 17% 

Franco o *21 20% 21 + % 

GW Util *34 34 34 - % 

Galacdc 418 *W 4ts+ 3 

QanWf 316 3W 315+ 8 

G Trateap 320 20 . 20 - % 

Glare Vk no w w + % 

Glamh 290 280 2&0+ 8 

Gotdcorp f *G% 8% 6% 

OdKnlgM *14 13% T3%+ % 

Atotorr At 480 480 4BC+ 20 

OrikngM 104 105 181+ 1 

Graytmd *30% 30% 3»%+ % 

Gcdt Raa *18 18% 15% - % 

Malay 380 MO 300 

Hayaa D *17% 17% 12% 

Haw In* *20% 28 28%+ % 

Hairdo *14% 14% U%+ % 


0238 Loots* *W% 21% 21%+ .%, 

700 MDS A ■ 112% . T2% tt%- %• 

600 MOS B *12% 12% 12% • 

53020 Mac Kanatt *7% 7% 7%- % 

40950 MaamBan *18% -10% «%-■% 
120035 Mpqm A 1 ■ 388 3«8 390- 6 

12En Morton I *17% 17% 17% 

10400 Mark Hot IU% 10 10 - % 

3478 Maowtao ' : *8% 8% 9% 

44104 UataB M . *13% 13% 13% 
ISOOMdMDfy 428'. 42S 43S 

MBOB Mbuimra «W 17%' 17% + % 
13800 MUi GOTO' Z7B 274 273+ 2 

3ZZ27 UoMon A I »% 98 38%+% 

118107 Monro 533% 33 33%+ % 

10889 Mmooeho . 7 B 9G 80-: 3 
««S Nat 6k CM *W% to 70 - % 
87300 H BlOTnaaa 38 34 34 

. Z878 NawTal Bit ' *19 U% 18% - % 
14080 Mama A . - *8%. 8% 8% ' 

3600 Narooda F *12% 12% 12% + %. 

75967 Noromfa *21% *1% 21% ' 

»r*i zttr* \ 

BOODNC08B - *19% 19% W%- % 

1OT7D8 Nor TW *3d 28% 29%+% 

U£OONnrf«ar. *7 .7 7 + % * 

1BSB34Nowa 1 ' ■ *8% 7% 8%+ % 

2012 Movnroo *tt% 12% 12% - % . 
12300 H o wa co W '*17% 17% 17%+% 
29100 Ocatot 8 f - *8% 8% a% - 

800 Omaga Hyd 316' 315 318- W 
Onwf- *U% «%-«%-% 
Oahewa Af *31% *1% 31%+ % 
PWA Caro *11%. '11% 11% 
PBUrtn'Af .38 7% 8 • 

PaoCan P *28 27% 2B + % 

Pagaaua .813% D «3%+ % 
Pfoware M 24 22 24+ « 

PtocorOm £0% »% 30%+ % 

Pace PM 57% 7% 7% 

Pcwr'Corf SIGH 15% 1G%+ % 
Pont Fin *»% U% »%- % 
Provtgo -.40% 9% 0%-+ % 

OuaTal ■ 515 .16 16 

Rayrodkf B% St” \ 


27% 27%-% 
«% 19% 


7500 Contmenr o 100 197 187 

2730 Cantor *28% 27% 27%-% 
800 Conran a *19% U% 18% 

1100 Cara *18% W% U% 

700 Cara 'A f SW 18 18 + % 

400 Comm 522% 22% 22% - % 

600 Cnacadaa 440 440 440 

8303 Can Capitol *10 10 10 - % 

7885 CenCop A *8% 8% 8% 

1124 C Guar Tin *9% 8% «%+ % 

38500 Chann 21 19 19-2 

lOOCMatIM *22% 22% 22%+ % 

300 CHUM 8 f *20% 20% 20% - % 
27000 dnaptax 58% 8% 8%- % 

500 Co Stool t *18 18 U 

68894 Cnrotoco *28 26% 25%-% 

3000 COmouBog 489 455 466- 13 

254 C TO A I *13% 13% (3% - % 


HEW YORK 

DOW JONES Apr Apr Apr Apr 

6 5 4 3 

fkatetriah 2717.12 27ZL17 271907 2736J1 

Hone Bank 90.61 90.69 9005 9065 

Transport 1174.08 118107 11R7 79 118a 83 

UUiUIes 213.66 21308 214.47 21304 


HoBagr *12% 12% 12% ' 08200 Raoia Mea *27 28% 27 + % 

Horaham f *10% »% % ■ 200 Rapap f *8% 8% B% 

H BayMn ■ *7% 7% 7%+% 060 Fbo Akjom *21% 21% 21%-% 

H Bay Co *31% 81 31% 26)70 Rogan Bf III .10% «% % 

known L 338% 35% 38% 125 n a diia a n - 588 B B 


H Boy Co *31% 31 31% 

known L 538% 35% 38% 

trap 00 A *82 91% 81% + % 

Inco *31% 30% 30% — % 

taupac 55% 5% 3%— % 

IntarCOy *23% 23% 5ft% + % 
fntorhoma *48% 48 48 + % 

Jama* *17% 17% ir%- % 

Karr Add *19% 19% 19% 

Labatt 321% 21% 21%- % 

Log Nkuia SM «% 14 + % 

Latarga p 322% 22% 22% 

LUdhmA *25% ZZ\ 23% - % 

LakSw B I 523% 22% 23%-% 

Lour 8k *14% 14% 14%+ % 

Lour Or B 57% 7% 7% 

LtwanM A *8% 8% 8% 

Lotdaw Co 115% 15% 15%+% 


... B B ■ 

Royal Bnk 322% 21% 22 . • 

Ry Tree -*15%. 15%.- 19% - % 
SHLSyat B% 5% *%-%• 

3NC AT" *11% 11% .11%.- % 
SO. CwoA I *17% 17% 17% - %- 
Samual MT *10% 10% 10% - % 
SaakoH >13% 13% 13%+ % 

Scaptra . 400 385 396 

KSCJtoMdSrA *81% 21% 21% 

1528 Scot Papar tU U U - % 
TOO Scree* t *14% M% 14% 

50Q Scobs C .*16% 15% 15% . .. 

15233 8«WtoB 191 88% 90% - % 

UHSaare Can *11% 11% 11%. 

150OShM« Bl - *9% 9% . 9% 

16840 8ttoR Can *39% *9% 39% 


GDOSbantn ® 9% - •%“ 

noo Soumam S»% 2*% 73h— % . 
■ «BS|MriBBt- ft ft- H 

13S40 sum A *20 ■ w% *• 

niSTPCBnv *»% Mb W%+ % 

60580 Tack Bl RB% 24% 23%+ % 
BSTaanbKA *% 

sSSSS^? * 1 ^ M%«V% 

BBIRDiB JlA 17% T7% 

2681 Tor Son 

3744 Tbrator S I «*% 28 _ . 

14300 Total Pat Ml . ? 

27682 TmWta U *g% «%-T % . 

30400 TiCtotPL *W% W% W%- % 

. 4629 THKK A *18% W% »%-%. 
■GMOTrtmac . *7% 7% 7%: 

3250 Trtoac A I *30% 20% 30% + % 
4922 TrtzapB B3% »% 23% 

880 UAP A . *« 17% 17% — % 

TSOUaicorpA *« 410; ««+ W 

15000UH08«*f 378 3T0 8)8 

1290 U Entpriaa *12% 12% 12% 

200 Un Corp *31 81 31 

2Z223 Werity C 38* 050 380 . 

. 7t00 Vfearoy It 415 4IB 410™ '3 

3800 WMOtm I *12% T*% 12% - % 

200 WCB t *12% 12% «% - % 
900 WoMwoed *W W « +% 

TM6 Wat Fraaar *«% »% 

2388* WctMOt G *21% »% 21%- % 

OTOO Wauhnto *■ 7% 8 + % 

4283 Wastoa *38% 38% 38% +% 
1000 WOxWd A 200 200 200 

I— Ho voOng righto or raalrirtnd voting 


MONTREAL . 
Closing prices April 6 . 


2835 BombrdrA - - *13% 

13707 BombnhB *13% 
2B128 CamMor *13% 

6835 CaacadM 448 * 

3338 DornTnA *13 
USOaoobum *11 . 
17780 Mamotoc - *08% 

15204 NaBk Gda *w% 
31093 Novorao SO . 
6317B Poawr Corp *15% 
TSMBProvIgo • *0*% I 

20SOuabacr A *12% 
-lOOO Ousbacr B *10% 
■BVUaotron *12% 
Totol Salaa 5JKtL425 aharao. 


sl 13 ^+' ^ 

35 440 

n% 12 % ~ % 

ii ii - %. 
00% 09% - , 

10 » -. % 
«% 12% - %- 


INDICES 


1980 Slnco Cotnpflallon 

HIGH UOW HIGH LOW 

2810.15 254304 28L015 4102 

(2/1) oo/i) anna qtusb 

9304 9000 — — 

am 09/3) 

120100 103103 1532.01 w 

am (30/1) (5/9/89) 8/7/32) 

23603 212.90 23603 1000 

am (22 fl) 0/1/90) B/ 4/33 

i High 2732.43 <2746171 Low 269500 (270901) 


1532.01 17 P 
(5/9/89) B/7/32) 
2%Z3 1000 
(2/1/90) (8/4/321 


STANDARD AND POOR'S 

CnttodsKet 340.08 340.73 34L09 

343.64 1 

35909 

322.96 

35900 

4.40 


395.65 

396.05 

39602 

398.94. 

am 

an 20 

(30/D 

371.92 

0/10/89) 

411.20 

U/W32) 

162 

Financial 

2705 

2702 

Z7.84 

28.05 

am 

3107 

□0/D 

27.15 

Q/1/90I 

3504 

£21/6/32) 

804 

NYSE ConpostU 

186.78 

18715 

18731 

18805 

am 

19800 

am 

178.43 

(9/10/89) 

19934 

.aao/74) 

4.46 


36L01 

36L23 

36L12 

36L65 

am 

382.45 

ao/D 

34500 

(9/10/89) 

mm 

<25/4/42 

2931 

NASDAQ CamguitE 

430.90 

433.42 

435.42 

43705 

(5/D 

460.90 

OQ/D 

41032 

00/10/89) 

485.73 

19/12/723 

5407 





am 

GOA) 

(9/10/89) 

OlAO/72) 


Daw Industrial Div. YleM 


SAP lutatrial dhr.yfeH 
S A P tadl. P/E ratio 


Mar 30 

Mar 23 

Mar 18 

yuri«o (approx.) 

406 

4.06 

400 

338 

Apr 4 1 

Mar 28 

Mar 21 

ywtr ago (approx.) 

3.05 

3.04 

305 

304 

15.09 

1507 

M.97 

1479 
























St9 

mm 



mgb 

Law 

April 6 

AartS 

30 

205 

KWstonGofd 

475 

14.05 

142 

Lend Lease 

1455 

20 

1.99 

MIM 

427 

6.8 

5.46 

MayneNIcMess .. 

500 

2.95 

43 

Metal Manat..... 

204 

1 

0.9 

Minproe Hldgs ... 

0.90 

604 

6.M 

Nat-Aost Bank .. 

6.24 

1-22 

0.92 

NewntrotAust. .. 

LOO 

1405 

9.6 


10.45 

304 

419 

N Ska Hill Peko . 

2.20 

085 

0.7 

Oakbridge 

000 

546 

4.72 

Pacific Danfop_ 

403 

2.4 

2 

Pancoot'l mm 

405 

Z-5 

L9S 

Pasrafaco 

420 

2.66 

42 

Pioneer totl 

420 

305 

305 

Placer Pacific _ 

348 

3.12 

20 

Poftkfaa 

460 

L-59 

1.45 

QCT Resoortts _ 

L45 

906 

8.7 

RentSonGIdfUi .. 

8.90 

934 

7.5 

RoUuna™ Aon. . 

8.80 

2.43 

24 

SA Bretrlog 

245 

4.63 

4.1 

Samos 

437 

6.1 

5 

Smith (HJ 

500 

405 

1.B8 

Stockland Ta .... 

1.91 

497 

438 

nrr 

447 

4.4 

3.5 

Wesfannen 

3.60 

606 

4.98 

Vfcsteni Mining . 

5.00 

443 

L92 

WestflekJ Hldg . 

240 

1.64 

1.S3 

WestrieMTU ... 

Lb3 

63 

504 

WeStpac 

540 

3.4 

49 

Wondslde Petrol 

2.95 

205 422 

HONG KDHG 

WarmaJdlntl 

470 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Friday 

Foanta Mae 
Sorter InL 
Bnreg Ferrtt 
Tandem Con*. 
Phil. ElecL 
Putnam Piw. 
Ba*nf NY 
Philip Morris 
Ucna 

BankAmerta 


Stocks 

traded- 

Closing Change, 
price on day 

t Volume 

• 1 

Apr 8 1 

Million* 
Apr S - 

Apr * 

3.743000 

2.070000 

32 

22% 

- 2% 

- % 

Hew York 

139022 
. 10.967 

145024 

9021 

159040 

ii7m 

L 776.000 

36% 

+ 1% 

NASDAQ 

in) 

134.242 

13BJ85 

1.635.600 

22% 

„ 

Issues Traded 

1,977 

1.979 

1,973 

L499.000 

16% 

• % 

rases 

596 

716 

586 

1,485,700 

/% 

- % 

Faih 

864 

726 

915 

L 436000 

30 

- 1% 

Unchanged 

517 

537 

472 

L434.600 

41% 


Hew Highs 

24 

27 

34 

1,402.000 

62 

- 1% 

New Laws 

82 

55 

47 

1071,900 

25% 

- % 






AUSTRALIA 

All Orrfcwfcs 0/1/80) 

fllHOiltoQ/lW) 

AUSTRIA ' 

CntftAkUeemaaM) 

mmai 

Bnawh SE Q/LBO) 


OuHat Geoaai IH7S 
FRANCE ‘ 

□icGeMni auuna 
EAC40 T3I/12W0 

□ERtlAMV.. 

FH Naim (33/12/5B 
Cbnamha* 0/12/50 
MX 0002/80. 
hohq Korra 
Hang St>| hist OI/7/frB 
OWLANP 
ISEQ Oveoll (4/1/88) 
ITALY 

too Com, BainTO 

unru 

JUWO1049) 

TnlioSE (lgpU 14/1/60 
artSeaba(4/ljW ■ 
MALAYSIA 
K15E Canpaate (4/4/96) 
NETtCRLAWW 
CBS TUSbLGtoJ&d 198S 
CB5 All S% (Enl 1983) 
NORWAY - 
OdoSCQ/WB . 
PHHJmMES ' . 

Manila Cotp 0/1/851 ^ 
SatOAFORE - 
SESAWnmwg/WS 
SOUTH AFRICA 
JSEGeM08|9/m 
JSE MawalOBWia 

SOUTH KOREA** 

Kvwa Cowg Ez. (4/1JW) , 

SRAM 

Madid SE (30/12/85) 


Apr '..’Apr. . Apr Apr • l 

.8 8 4 -3 HIGH 

1S30 ~ 15BJ 1516J 1505.4 1713JQ2/1) 

77U 775J 7811 7700 8MJ 15/11 

671,04 67528 6BL34 M680 70309 09/3) 

611306 610603', .6116.42 6104J7 6599.0 02/1) 

37002 37021 369.75 374M 390.0 08/31 

6000 M2.4 -. HH.4 ' 6K.0 677083/1/ 

54207 53209' 530L9B 52L70 9S4JO/D 

.206909 - .202806 • 2BQL4N 198505 08MJ9(6f« 


827:40 82*08 82806 830L5E2 830.92 D/4) 

04029 23960 . 24070 2040 24KOO/#) 

194704 195839 196305 196133 MM0BOOP) 

295602 ' M 296008 2912.45 XOAXOVS 


48294 06/21 
1800320/2) 

7327104/11 
2151004/3) 
1756.41 QW 


171194 1717.69 P1L96 172100 1*911802/1) 1716.96 M/4) 

69L26 60645 68507 68206 7024102/11. -64633 QbfB 

2927878 282*906 2844294 2875972 3871288 H/l) 28002070/0 

214926 205882 2075.96 71111* 2867 JO (4/11 2*5802(5/41 

339157 3313.92 349002 358607 - 42840800) 3813.920/41 


54214 55001 56220 56513 1 .6222)1 


257J . .2570’. .2570 2574 

1970 1926 197 J 1970 


2690 G/D. 
286JO/U 


80246 80832 80.49 81006 80.4006/0 

108708 109176 184639 . IflBJO liiw.7*' 01/31 

- (■) 41708. 42214 42407 • 403416/3 ‘ 

fc) 1*5801 1868.0 18570 2230006® 

it) -mm ~290L0 2*800 3211016/a 

83L73 fc) 82898 83603 -92M2H/B 

25282 25007 2*962 24807 30203(4/1) 


24U06/2) 
1N2 060 


1857006/2) 
27950 (2/D 

81104(28/3) 


CANADA 

TORONTO Apr Apr Apr Apr 1990 

8 5 4 3 HIGH LOW 

Metab & Minerals 313190 3154.80 315710 319300 345105(4/1) 292L03(Z3/2> 

CanpcBttr 3632.40 363(170 3636.00 3648-20 4009.47 P/P , 361230 W9 

MONTREAL PBrKollo 1874.06 1B7128 1877.99 1092.90 2060.90 Q/D 1*5206 (Z3/2) 

Base values or ail Indices «re 100 eugn. NYSE All Common-SOi Suntan) and Poor's- 10; and 
Taranto Composite and Metals- 1000. Toronto Indies based 1975 and Montreal Panfoll*' ,r ’ ’ 
81 f Excluding bands J Industrial, pius Utilities. Financial and Transportation, id Closed 
Unavailable. 


TOKYO - Most Acthf* Stocks 

Friday April 6 1990 


AfBBdtttnfim.il/2P7) 114L90 1134.90 U38JM 113300 131708 0207 

mnZHiLAiak - - 

Swto Banting. 01/12/531 755J 74U 744J 70.4 7870 dUl) 


ares JUS IB 01/12/5B 
TAIWAN** 

Wdgbied Price (30/%W 

THAB-fesas 

!StS££[2!t!t5L 

WORLD 

M-S. Canitri BL 0/1/71B 


>67 fc» 1090709 1UM0D I2495J4flfi/& 9805.48 (W 

tO 8VUO ' *4603 84117 4B807 G/D 7*83900 

» 4705 .476.9 4780 5710 (4/D . 46 83 019 



L63 
0.62 
4.2 

4.6 
3.93 
2 . 0 * 

4 65 
137 
514 
L6S 
1-57 
904 
0.49 

5.4 
0.13 
017 
0.75 

12.4 
0 79 
LIZ 
3.75 
2. 84 Bure 

3.6 C-CI 
1103 ERA 
4.9 CSA 

13 Cato 
83 CoaJ 

10.4 cm 
7.46 Coka 

3.8 
4.05 
0.9 

1.4 
2 02 

3.08 
2.1 
185 

2.9 
1075 
158 
218 
442 
10S 
1-7 

9.4 


Stocks doling Chang* Stocks doming Chang*-) 

1Vadod Prieoa on day Tradad PiIom on C*y 

Nippon swot fitLOm 585 + 45 NKK 22.8m - 841 +41 

Hitachi OtLBra 1070 +20 Canon- 170m 1.790 410 

NEC 36.4m 20GO +10 ToahBto 17.8m 1.120 +30 

Mitsubishi Hvy ... 2G0m 825 + 75 Sum Homo Matal . 180m 888 +48 

Mitsubishi Be 270m 1030 + 30 Kawasaki Stool - l&An . 582 +39 


**SatuMijr Mw. 3t TOwm WtWMdPrtee:, 1070507 Korea Comp Bl 840.89 
a to um±il rrahmkM. 

fitee OTaesof all Indkes are lOOmept: Brawfc SE. ISEQ QwraH are) DAX-LOOD, JSE Gold- 255 J, . 
■ Wustriah - 264 J and Anstrafla Ail OnSbafyast Mbdpg-56% id Ckurd. 6d nuNaUabte. 


TravdKng on business in 
Yugoslavia? 


T zi£n Prt Mi 11 ; -The Fm w nci a l Times hncrwravaflableon the day of pubUfcajtionl 

17 An 1.780 -20 H *® 


HOTEL INTER.* CONTINENTAL ZRC5 

Td: (041) 443-411 11111 - v 

Fax: (041) 444-431 FINANCIAL TIMES 

. . - _ . . -muiremaiMUHlwiBun ■_ 


ROTES - Prices on (Us page are «s quoud 
« the Individual asdraaga and are tan 
traded prices. hOtnavalUMe.# Dealings 
snspcrahsL id Ez dividend, nc Ex scrip 
ha*, xr Ex right*, u Ex all. 

1 Sartb African pries anwaUable on 5/4/ 
90 due to problems at scants. 




' - • •: ;H.; 


V 









FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 


ne'nhttfc bsl 


For Current Unit Trust Prices on any telephone ring direct-08364 + five digit code 
(listed below). Calls charged at 38p per minute peak and 25p off peak, Inc VAT 




- Brew SMptay & CeUd-Cwrtd. 

; ujs, 


.UrMf. 


W.l 


1 08)4(88(1 




fjSg-g"* (IQ OOIH . 

“"^^tW.Biwwwws. .. 03*5717373 

SHMc-aKsm 


CftalU iCrow to 
£™'fcanGF««b..,.6 
Pidflc b 

£Mb& Cara.*, _.*i 

Cj&hajftscrwiix. _ol 

Lomotj & Energy h 

Dead end 4 Growth. ft 

1992Em*rprlie b 


Tkcnta 1614904 443d 

SmaJto Car A*e 554,1 » i i«c*u»t 

oig -ftSpK 

BwJMWter. H ai md Co Ltd OZOflW ' 

.jpem^sag-ffig gj§S «-«« 
as 5 isi±rfsff. isillsi ISB 

" “.-i® mr 9 ' 


Otmthi Halt Trt Mngn Ltd Q400MI 

sunKSsmer^ 


EpronciiiGwih*— 5 
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57 96 59.06 62. 83 U. 66 1(650) 
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Europeao Inc . . 

Japan Act 0 
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5621 56 93 6006 309 
70.44 70 60 75 11 0 h7 
4X96 4b 98 49.98 9.84 
93 IS 54.08 57.53 4 81 
4603 46 79 49 78 LOT 
52.9b 53.91 5700 L67 

5401 54 51 57 78 

56.95 58 05 61.76l0.b8 
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*wu 
tfbSl 
*6632 
awr 
TOU 

TOM 

OX <641* 
46915 


57 74 58 48 6221 309 TOW 
69.06 6923 73 65 > 67 TO10 

46 21 4624 49.19 ».B3 TO46 

55 00 06.04 59.62 * 81 *6647 

47 46 47 72 50 77 0X0 466*8 

56 82 57.84 6103 267 41650 
0400 0400 57.77 1)0 TOU 
39.19 6004 64 -19 a). 68 146649 


Japan & General 3846.46 848 9 897 7 0.001 

(Beam Unhs) 5M82S 910 9 9630 3 XoU6b70 

Japan Smaller CM .. 5014X8 U5.7 1220 0 09 *0871 

(Arana Units) 5015.48 1164 1230 ixoLoan 

MMUod 5ROS8 973.6 1029.6 529^873 

(Accam Unite} 5 TOUT 26822 28364 >29(«B7* 

Peratoeae 2MX57 69X6 714.0 5.22W0B86 

Ifemen... 5p4L28 604 6 639.4 (.96 MK3 

(Accmn umts) 5836.66 855 5 904.7 4.9bU0M6 

Srtsnd General 0B4X95 968.9 1034 6 4 86 [**77 

(Aetna Unfes)-. — 519)430 21010 7773 9 4.B6U0878 
Smaller CosrCX>-lJ._.s| SO JJ 5020 53.10 401^9 
(Araan Unhs) — ,-.5 8326 8500 9020 401 *0880 

Trustee 5X10X6 610.9 646 O 5 82 *0881 

(AcaimUnlt* _3ll«3 14886 2102.9 E a2Ul88] 

MCM Unit Managers Ltd(z> QOOOJH 
M. Worthing 


•On a Mitch, unite will be issued at bid price. 

NON Britannia Unit Tst Mgrs Ltd QOOO)F 
LI Denoethli* Sousre, London, EC2M 4VR 01-6263434 
Call free. PTOfe Oeallag 0800 010333 
MennetDary Dealing 0800 010733 
UK Special!* Tnsts , 

Set* Itr Cos*7-l .01, 2001 2301 24.7b b. 00 fe09S5 
fafOD racrasri-l - SV 240C 24.00* 2500 B 48 
(Atom U*ti)|X4 ..51,125X7 25 87 27.48K.10MOW7 


Nth Amer ican Acc 
N(h American Inc . 0 
UK Enullr Acc . .5 

UKEaiitylnc 5 

WortriwIiteAcc 5 

Wo r ldwide Inc .... 0 
UKH to to Eg Ate 5 
UKHtotoEato 5 
HongKaagAct 5 
Hone Boon Inc. 5 
Swiss Etwlues Act S 
Swm Eauhlef Inc . 5 
W wide Bond Acc .5 
W-wlde Bond Inc 9 
Emrcglne Asia Acc 5 
Emerging Asia to ... 5 
U>. Moner Uri Ac, „8 
UK Moner Arid Inc 0 
Thailand Inc . 5 

Thailand Acc .. .5 
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9061 4061*1024 0.00 SUM 
64 02 64 02 68.17 0 95 *1158 
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51X1 01 61* 54 44 701 *1167 
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50 00 02.97 54X5 1«« *7494 
50.00 52.97 54 05 MIX 4749] 
58.93 58 93 63 21 >04 47791 
58.93 58 93 63 21 » 341*7792 
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Global Gwth An ..S'l 
Do Intone . . 511 
Einomn Acc ... . 5fe 

Do Income 5h 

UKEorrlncAcc . 06 
Do Income . . . .Si; 
UK CcpGwte Act . S>> 

Pat Btoln ACC . 


42.14 42.14 44.06 0.19 11313 

41X9 41 69 44 19 0 14 (1314 

34 b2 0* 62 36 69 3.11 41010 
33.98 33.98 3b 01 >11 41316 
420? 4209 44 61 000 41317 

35 68 35 88*36 03 f, 30 31316 
27 56 £706 29.21 0 75 *1)14 
37 63 37x3 J9XB 1 10 »L5» 


Scottish Amicable Ut Tit Mgrs Ltd (1200IH 

lSOStVlnceoi5L.GLV90i*G25liq 041 204.2200 


Easier Income 
EtniU TiirilO-1) 
Equli, Strategy .. b 
EuroDean Oeas .. . 6 
UKSouilerCo s b 
Mailman femme . 2 r< 


6 39.69 40.65 43 29 7 18 
4305 44 2b 47 14 403 
52 78 54.06 57 0 7 3.91 
68 45 69 40 73.91 1 27 
44.1b 46 17 49 17 3 09 
98.96 98 96 101 46110 39 


Scottish Eau liable Fd Mgrs Ltd (10001H 


Provident Mutual Unit Tst MgK Ltd (0905)H 

25-31 Mocrgate. London. EC2R 6 BA 01-588.3963 

PMEgalla GUI . 5^ 

PM Income £ Gth .. 5 
PM NUAmerGUi ..5 
PU Europnan Cth 0i 
PM Japan Cth . . ,.S> 

PM Oversea Oth Si 


113.2 113.2* 12O.4l302|4U» 

92.20 92 25* 98.10 B 04 4U70 UKBtoCMgPtef 6L 
59 66 59 6W 66 63[l 19pnh K jXSS!ff .Jc 
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J- 5V 
am Units 51, 

OaeBrfNCBHUX-A 
Managed Invesi .. SL 
ItowtOcttmbTrl - SV 
UKGrtMU 5U 

v&sr*.™.. 

Extra lacoiM. 01, 

Girt XI, 

k*cnae& Growth. -51, 
PretoarcrSam . XL 

UKIraran 5<, 

Safer SaKfeHstFtod 
Cnmnoo ann4-U -.51, 
FfeasttelScamie — 01, 

Gold -. XI, 

Accom Uniu 5', 

InU insure 51, 

Property Shares . 56 
Onem Growth Faate. 
America* Growth- 5*, 
US Smaller Cos. ..51, 
(Accu m Unite) „... S ■« 
Anoxllra Growth .XL 

Enrooe Ifert 51* 

(Aron Units) .SL 
Euro Smaller Cos Sir 
Far Cam S', 

French CroMr* . . 51, 
temnUnitt_.....5', 
HufeKera AEhwi -_5G 

Ml Growth 51, 

IralPranm SL 

Japaa Pot lO-ll — 51, 
Atom Unhs K3-1) . S', 
Japan Smaller Cos - 5L 
SoSTOrt 45EAH ... 5L 
Aecum Units . _.5>, 
SE Asia -XL 


57.46 07 46 61(15 
6104 6104 65 17 

37.75 37.75 40X7 

7100 71 00 7X45(1X9 
57 07 57. 07* 6101 [2. 79i 
4106 4U06 43X2MX7 

- 50.0 1 1(25 

77.08 77 08 81 891X82 
2209 2209 23.59K74 
32X4 02X4 04X2(3.91 
16 82 lb.82a 17X7 (iZUl 
251.1 251.1* 269.il* 40 

3900 3903 42X710.64 
44 80 44.80 47 S9fz.7 
4602 4602 49 67 
48X4 48.64 5216 

19.7b 19.76 20.99 

6204 6204* 6b -23 1 1 83 


4M89 

*0990 

<0991 

46173 
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- . , a 19, 

6703 6703*7! 62n.62UU72 
62 03 62.03*60 96 (5 07 (11173 
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Prudential Holbom Unit Tsts Ltd U630>H 

51-69 Ilford Hill, Ilford. Essei IG1 20L 010783377 

Hoi born LfekUr* 08000103*5 
Twg Honrlr Pricing 

23.47 23 73* 25 07(144(40947 
69.23 69 23 7404UJ3 


28 Si Andrews Sg Edighi 
Inti income 31, 

IMIAccura 31a 

UK General Acc 5. 

UK General to. . . 5 

American 6 

European 6 

Japan 5 

Ttchsolon 5 

Ethical to .. . 6 

Ethteai Acc um ... 6 
Portimnce trusts 
Encr2aniaaM...S« 
Far East Pal . . SI, 
High Inc Peri to . 5L 
HM Ik Peri Acc 51, 
UKBIneQnpPst _ 0W 


burgh 03 

1931 193 1 2022 
307 9 307 9 3224 
42/4 «2 85 45 70 
38 82 38 92 41 51 
34.96 34 96 37 17 
63 76 64 03 6802 
57 88 57 88 61.17 
03 61 03 60*0108 



39 45 3908 4203 0 94 IMhl 
37.14 37 17 39 65 1.44 1LCO 
26 85 27.01 28 81 5 21 41331 
29.42 30 10 32 11 0-21 <1032 
24.56 24 56 26 24 2 *9 (7796 
23 X2 23 82 25 4M 3b 47797 
36 93 36 93*39000 6714133) 
Scottish Life Investments (1200) H 


HOOD 
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41003 


HafeomTnai. 
Holbom Conor .. .. 
Holbom Equity to 
Holbom Eaurty . 
Holbom EarcMan 
Holbam High Inc _ 
Holton Inti Grth 
HoibOrnfetlSfeCO 6 
Holbom Japanese 

HolDom Nth Amer. 
H* Bern Prvckr Inc 
Holbom lm Cos . . 
Holbom Spec Shi .. 
Holton UK Growth 


62.14 b2.14*A6 45 b04 1*1176 


6605*1 54407 58221 
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Scottish Mutual lm Mngis Ltd 11000’, F 


19 St Asdrew Sg. Edmtu 
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Atorian Ifatoaaltel . 0 
Pacific Dime taoKO .9 
EuroOBU IOj IfincU 5 
Worldwide iDrwei. 5 


248.7 2. 
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49 6 267 013 76 


172-2 172_2 183.4 
2286 2321 248 2 
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7224 73 30 78 40 U 22 


-225.2211 
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|*13J5 

41337 
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41177 

41178 
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109 St VlnceolSt. Glasgow G25HK 04 
UKEoall; . . 5^1233 0 Z38.4 254 2 


84 16 85 85* 9103)209 
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Dealing: 0277 261 DID 

(AranvOolcdT."" 5| ^ 

UK Growth 5 

(Acanu UnrtO 5 

to EgnltrGUr 5 


^^HErai: 0903 2 Q4631 
Mi I IZ7Z6 J.'Kk^TO 
369.7 3770*4010 5.991 
290-2 3X3.4* 322.7 S otHH 
33X0 34X2* 367.2 ) D9( *64» 
15525 5502 59 Xb L97HH 


.11 Bart — 015029 5029 52.90 (7. « 

Special SHs 5(32 97 32.97* 36 60 |o 29 

Noth American . 5| 


35.66 35.66* 38 ObU 87 
73X3 73 03 7709B23 
73X1 73.81 78 47523 
42.87 4287 45 86(1X3 
117.8 117.8 126-2 ID D3 
1190 119 3 127 8 B 03 
22X1 22X3 kxgT 
86 93 86.43 9206(0.09 
5700 57 10 6 L56 
57X7 57.87 6209 
29.63 29 63 3L69 

42.77 42 77 45.44 
30.73 30 73 32.65 

33.77 33.77 35.90 
33.77 33.77 35 90 
29*0 29.60 31.51 
57 02 57.02 61.12 
57.09 57.09 61.191 
142.0 142.0*15100.03 

Ciotainraroe7 —5 LI 67.46 67X6*72461 3.l|410)6 

Inti Bond - 5L 4*02 44 22*46 6514. 92 k: ICb 

US Income 51. 5202 5202* 55 91 M 17 L 

(Acam Unite) 51*16309 6309 67.74b.44l, 

HD-TrwA 

N etar GIfeX FI-.. 2162.67 6267* 6423(9 77 1*1030 

EBKtoioS 51,(1095 1090 U7xto89|4UO0 

Enropean Acc. ..-5L 1116 1126 U9x£a7MM01 
3LU160 11X0 123 OkLSbUlOOb 

For Minster Fm* ue Winds* r Asset Vito Trt 

Morgan Grenfell Unit Tst Mgrs Ltd (10OO)H 

20 FTttsburj arcus. London EC2M 1UT 

Dmlerv 01-826 0826, Enqolria- 01 -8260123 


64.44 64 44 t>8.9lb^4 

89.72 89 72 90.95B07, 

93X9 93.59*100 090 04 1*1 187 

Regency Life Unit Trusts Ltd a400)F 
35F«mUlnSt, Mancheter M2 2AF 061 236-5685 

BriiulB ISSSI/SBSlSgZ Scottish Provident Irtv Mgt Ltd ODDOIF 

Urtthll Growth ...S'l 15306 54 04* 07 49D JOWoOTO r ll ,a, n kFH»rt iVtt.wtSTJ? 


UK&nllrCorEotr 0L 
Managed Income . 5 G 

UKGrawUl SL 

SekcUac OpjRntr ...SL 
UK Spec Site . .51, 
Mconr Plus . . 51, 

European 5L 

FarEasum... 51a 

JapaneMi 0L 

North Amtrkaa . 5L 

Inti Growth XL 

woridwldf Ventura 5L 


202.2 210 2 223.7 
47.19 47 87 51 20 
4809 48 79 0£19 
49 7b 00X6 54 40 
61 06 6313* 67 16 


60.19 6181*60 76X 72 
£80 4 292.9* 311.6 


52 42 53 37* 56.78 P OO Ul3** 
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Reliance Unit Mgrs. Ltd (lOOfl)H 
ttNlaece Horn. Tiubridgr Wells. Kent 0892510033 

BriUsll Life b\227 8 2323* 7460(3.44]* 1192 

Reliance -to). . 6 109.4 136.4* 148 2gX7Mim 

PellanceUcc) 6(198.4 198TOZ11.0DX7M194 
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Eeuily Growth to . . 6 

iml Growth Acc 6 

inti Growth to . . 6 1 
Global Income Acc . 6 
Global Income to ..6 
Martet LvTOnAcc - 6' 
Martet Leaden to 


18 40 18 63 19 94 < 37 
1721 17.42 18 60 407 
23 96 2406 2X07 9 57 *1351 
23 37 23.76 20 43 J 07 (IA2 
21 22 2108 22.88 4 7b *1353 
1902 19 47 20X4 4.76 <135* 

19 65 19 80 21.19 a <9 41355 
1805 18 29 1908M 19MU56 


-5082317 
* -M*L>rt 
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*1008 
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11CU 

11011 

4UU2 
*1013 

41014 

41015 Rock Asset Mgmt (Unit Trast) Ud (090S)F 
Port Vie* House. From Street. Benton 

iffij WftortihrtonTmeN&n? “"USSMSK Scottish Widows' Fund Mngmt (06591H 

(llS? Eeeo.pt Managed.. 5TS7.97 58 84 620913 ajMbOJl PO Boa 902 EdlnbnnD EH165BU 031X68 31 
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N.M. Rothschild Fund Mgmt <1000)F 

St 5»ilMn's Lane, Loadoe EC* DealenrO* 

NC America Unci . . 6 KM 47 328.47 353 14 
NCAmerlca lAcc! ...X 371 70 37 1 7D 39962 
NC UK EtoKyln .. 6 U7.96 117.96 127 42 

NC Japan. . 6 19501 195 81 210.17! 

NC Major UK C« .. 6 69 62 69.62 75 05 
NCSmltrArotib, ..6 57 58 57 S8 61.96 
NC SmllrCandn Co 6 38.18 3a IB 42 09 

NCSmllrUK Cos . 6 Ofl-O; 190b2ax)9.8r, 

SC Smaller Earn ....6C36-55 23655 253.62^75. 
RAM Penan* Panto 

UK Major Co's . V, 57X3 08 60 61-69 
UKSmfirCoi. - 51, 4007 47.08 49X6 

UK Income 5L 52 b9 5368 56X1 

America 54, 6225 63.12 66 45: 

Jaoaneie . ..XL 42.09 4261 44X6 

EoraPTOi SL 73.24 74 08 77 98 

Canadian SL 44 26 4X02 48 45 

AioTra laslOI SL 35.16 35.68 37X6 

Gill XL 50.71 50 80 53 47 

Deposit SL 57X4 5704 60 3b 

Managed SL b2 00 62.91 66 22 



European Growth _..6 

MLA Unit Trast Managenrort O20OH 
lScasieaiHseSq, MokhdoneMEl* 1)0! 0622br 


39.66 40.71 43010 641 - - 
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fecome&GwUi ._. .6 
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Gilt 

Emepean 6 

Americas F 6 

Emerging MVte 6 

UK Smaller CM 6 
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Malta) Unit Trast Managers Ud C1400)F 
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Makto General XllOOJ 100.1* 102.6 6X9l4fe« 


AnafeapCwth 5L 
European Gwth . -SL 
I ml Gwth . ... 5L 

UK Canity to SL 
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UK Ind Tractor to ..5 
UK to Trader ACC. 5 
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BSLoWTiartnlrt— 5 1 


12X6 127 6 1360 L18 
241.0 241 1 2580 0.00 
156.4 1570 168 0 TOO 
1122 1126*120 6 *81 
1208 121 2* 129.9 4 81 
109X 110 1 117.2 3 81 
1132 113 9 121 2 3X1 
1320 102.6*141.2 2.66 
134.8 135 2*1439 266' 
6701 67.01 71X0 0 OOi 
8984 90 90 9b 71 D 00| 
96X1 97.52 104 1 2.02 
9b 81 97X2 104.1 


Managed 31 

tAMfSAVC Scheme 
UK MaferCo-S ....5L 
UK Smaller Co'S ..5L 

UKUcom*. ... - 

America 


Eouhr Acc 
Eanltylac . .. . 

High to «u 

High Inc 

EurapeAcc .. .. 

Europe Inc 

Nth Amer Act. .. 
Nth Amer to . 

Pacific Acc 

Global Acc. .. . 
Global Inc . ... 
UKSoecSite Acc 
UK Spec Sits Inc . 




- -668 3724 
1.1 388 1 413 9 3 98 413(0 
30ZX 302. B 322.9 3.98 41364 
180 6 184.6 196.4 5 85 *Ut* 
153 7 1570 167.6 5 85 4(0X6 
2410 344.4 260.7 0 09 U» 
236 7 239 8 250.7 1 09 «Ueg 
129 6 130.5 109.2 } 92 C13h9 
124.7 125.6 103 9 0 92 4 LOO 
22« B 229 8 245.0 - 113T1 

157 1 157.1 167 6 0 47 <072 
1500 1500 160 3 0.47 <1373 
91X4 94 18 100 4 5 56 *77W 
89 98 92X7 98 726 06 147798 


Sharp (Albert E.) & Co C1130JF 
12 Newball Street. Blrrufagium B3 3ER (C1-2Q02244 
AESFMMPtmtoi. 0I]|E1O&4 1UJ 11701 -f*72S7 

Singer & Fried ander UT Mgmt Ltd QOOO)F 

[46509 21 New Street BnhooWU LduEC24HR 01-6233000 

*6507 Eurasnus 1 - - -I - - 

Smith & Williamson Unit Tst Mgrs (1000)F 

* ■ • -6375377 


MatmUfc Group PtX (UOUH 

' ‘ 1X1-2565856 

_. > 7 9.15 4M04 

122X 125 9 133.9 3.96 TOG5 
1.52.2 1562* 16X2 5X8 *0906 
58 <9 58.49 6162 !0*t 40W7 
1530 15X9 166.9 UB CMOS 
134 1 144.4 153.6 V49 TO09 
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1190 1210 1289 1.00 40911 
64.29 65 55 69.73 1X0 <0912 
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Growth Unite ,._..5L 
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feu Growth 5L 
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Far Ear SL 

Earotfem - 5L 

Maeagee P'fallo . 5L 
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MaaagadlBC.. . SL 
Managed Acs 5L 

Geoffrey Moriey Unit Htars Ltd d20l»F 
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CiernptUnhTa .. ,.4ll08 2 1085 lis.lj Z.6(«(B1 
EwmSmlrCo, - 3 r, 1 33 50 3441 3M8I 1.41*1003 

Murray Johnstone UT Mgmt (1600>H 

7 West Nile St Ciasgop G2 2PX 0345090933 

bl 85 62.05*66 23 1.93 *UE7 
5*22 5b 22* 59.02 1201 «6E8 
1230 1230 Ul 0 JX3 *1056 
79 27 7907*84.62 b 48 4UI57 
63X0 63 80 67.72 1 07 41058 
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HX7 52X7 5*11 166 *]06Q 
49.47 4947 5262 1.40 41061 

42.01 4201 44 77 4 85 41062 
6700 67.64* 72000X9 *1063 



57.71 58.68 *1.77 
45 48 47 19 49.68 
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44 77 46X3 48 4b 
3518 35 70 3758 
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60X1 61.51 64.75 
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American tonroe.. .Oj 
Eerily tonine _..,5 

Eiroocon.. ..5 

Far Eastern .5 

Smaller C01 5 
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Maria & Spencer Unit Trast Ltd 02001 F 
POBon 410. Chela X. CH999QG <U 
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Do Acam „5< 109.4 1OTX 117 4 

UKSel rinjlo..- 5L 94 71 95.47 2021 
DoAccnm 5*194.71 95.47 102.1 
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NFU Mutual Unit Mngts Ltd U400)F 
Admin. 5 Rayfelgb Bead. Hutton. Brentwood, Esse, 
Enquiries 0Z77 227300 Dealing 0277 261010 

Aron Equity __ 6180.01 8100 8X70D.59Wdn 
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ra.62 B9.ffl 95 02 (xm| 
39X7 99X?*42.00tad 
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Cold? 5L 
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Jjp5fealkrDeSV_.SL 
SfegAHUwAwr -XL 
(Ami ei Units) ?.. 5L 

Smaller Co s 5L 

(Aecum Units) SL 

ass&*L-.a 

uteTroUfia)..'..'.Iit 

UKEaifey? — . 5L 
CAccun Unit* . ,.5L 
USSmaibr Ca? -M 


44 42 45.22 48 62 D.00 *UM> 
47 07 47X0 50.90 6 08 11SB7 
121 6 123 4 131 6 6 08 <1008 
2* 35 26X9 28X3 )09 «UW 
3701 37X6 4X29 )09 *1(B0 
3230 326 5 348.2 )00 *10*1 
128.6 132. B 1424 3.00 *104: 
133 7 138 0 148.1 0 00 41093 
3209 3308 30.78 1 23 4109* 
3503 36 42 J4 1b 103 41095 
27.79 2817* 30 28 ) fib 410% 
30.11 30 51 3280 1X6 11017 
60.68 69.64 74.38 100 BOW 
69 0 7 70 35 75.03 0 00 410*9 
106 3 1385 147.7 3X9 41100 
230.9 234 8 250 « 5X9 *1101 
55 80 56 81 60.7510 00 41102 


Pacific Basin . . 5 

EoalltGnnlbAcc .. 5 
High be Accra .5 
High Inc Ola . .5 
Rfl LH* hu Cur) . _ 5L 
TOLHeMIGwai^XL 
ifel Life fed Spec. . 5L 
UK Enwroln* Cm SL 
US tote fraccing a F.5L 
Jap feXl Tmcong F . . «L 
Etmroeaa .6 


America Crowui 5L 

Dutch Growth . . SL 

Enropea Growth.... 5 L 
Far Eaa Growth. 5L 
French Growui.... SL 
Gwnan Growth* _5L 

Gllthrcome ii 

Highlncoae 5L 

krconwAGrawth ...SL 

lall licome SL 

Italian Growth. . SL 
Japan Growth .. 5L 
Spanish Growth 5L 

Special Site SL 

Swiss Growth 5L 

UK Growth 3L 


30 83 31 02 ^06 1X4 11072 
02.43 32X3 34 80 1X4 41D73 
1*90 171 4 183 9 195 41074 
189.6 191 9 205 a 1 95 JI075 
4806 4908 5269 148 «107b 
49.78 5X83 54.24 1.48 *1077 
160 0 1617*1724 0.90 41078 
169 0 1708 182.10.90 41379 
6408 63X0 69.90 6.75 *1050 
81 65 83.07 88 65 6 75 *1081 
1010 133 1 1420 0 02 *1087 

91.92 91 92 9702 10 R SS5 HWh & Yfel3tri'' W 
41 05 41.7? 44.93(0. 00(4108) {jgtouSH ... 6 


National Provident Inv Mgrs Ltd (I400)F 


48Graeednsn±SL EC3P3HH 


Hnaith Food -....Tsfe (48.94 4894 5304D0lt*mi7 NPt 


NPI Arnrrian Acc ? — 5 
NPIAcmriGBOBt? 5| 
NPI EiropeanAa — 5 


Mercury Fund Managers Ltd ClOQOiH 

S3 Khrg William SL Ef4R 9AS 01-2802060 

“1570 157.4 146X 3.00 
146 1 14X6 15X4 3X0 
40.45 40.46* 43-lb 702 
52.10 5212* 55X9 7.12 
5X47 5703 *1.16 0 00 
5704 58.12 MM 3 00 
520* 52-66*56.18 3 47 
5600 56X6*6003 347. __ 

100.4 1000 1000 14XH4M04 
100 4 1003 100X 1453*6003 
1<»55 1953 208.4 0.06; 

207 4 3)7 4 221.1 0.06 
80.74 80.74 85 96 3 77 
92.49 92.49 OT 47 377 
349.1 553.4*377.0 279 

615 8 623 6* 665.1 279. 

7703 7703 81.40 lBXtfeOO* 

111.4 111-4 117.4 UXtora 

47.20 47.40 50X6 5XT 

5004 53X7 57 15 557 
57.90 37.90*4009 1126, 

46 86 4X86* 49.95 llUfTOO 
lM 4 109.4*116.7 4X6 

138.7 140.0* 1«9 4 1X6! 

2980 2981 316.7 DX8 

385.4 385.4 409.7 D08 
17X7 178.7 190 0 5.00, 

1X3.4 1X3.4 I960 5.00 
55J1 56.91 60.71 1.21 
56 69 5802 62.00 101 
54X3 54X4* 5809 2.82 
56.98 5700460,91 

239.7 2400 »< 

2740 274.9 2930, 

4402 44.98* 47 98 [2. b6 (40952 
4607 4727M50A3 


. . _l 5 

(Accra Unite) Si 

Amertem tonrn* 5j 

lAccom Unto) ..5 

Amer lean Sm Cos.-. 5 
(Aran Uni tel 5 

Brithh6(o«Cnte-.X 

(Accra Unfed 5; 

tart Oi 

(Aecum Unto) O; 

Enrooean Growth — 5, 

(Aran Units) 5 

r_..S 

i Unite) 5, 

■I X 

(Aaron Units) 5 

Ellt. 3 

(Aran Units) 5 

High Income 5 

(Accra Unite) 5 

High Inured _.X 

(Accra Unite) . .5 

Inc o me - 3 

lAcaen Units) 5 

IntornUanal 5 

(Accra Unite) 3 

Japan 5. 

Ufecua Unite) X. 

P4dfl«_ 51 

Uteam Units) 5 

PnrtfaUo 5 

(Accra Unite)— 5 

fesroenr 5. 

(Accra Unfed 5| 

UKSmillarCO's — 5 
(AranUnta) »! 


NPI Far East Dtst ... 5, 

NPI O'seasAcc 3 

NPicrsttiOte 5 

NPi UK Acc 5 

NP1UKDW . . . . 5 
NPI MTwfeeAcc . ... 5, 
NPI WwfdtDbt -.5 




73 00 73.00 77 63 1104 
*908 69.18 73X71104 
87 87 87 B7 93. 15 B ID 
86X2 8x52 91. 72 to 10 
U5-1 115 2 120 6 to. 23 41103 
114 6 114 8 122 1(0.23 4*62 
9545 955 7 1016.70 9b *1107 
753 4 754.4* 8020 8 96 4UB6 
461.9 46X1 493 8UX9 41109 


80.70 81 01* 86X06.28 (TOO 


4200 

*1103 

TOD 

HUH 

TOU 


- <652* 

- *6526 

- maz; 

- 4650b 

- TOU 

- TOM 

- 46510 

- It** 

- *6516 

- 16512 
-4*6520 

Royal Life Fd Mgmt Ltd (XOOO)H 
PO 8ox34. Pv(4ft)0niBgbPE2aUE. PricesXl-4100410 
General Ena- 0733 239900 Deillnc 0733 2300M 
United Suta ... .5137 08 37X8 3902 0 85 <1213 
- 54X7 54 87 58 18 0.00 1UI4 
215 6 218.5 2335 )X2 *1216 
138 8 138 8* 148.4 >.DB 41216 

102.8 102 8* 109 9 XD8 <09 
<5.08 45 OBd 47 81 5 06 41222 
4508 4508 4808 1.75 41223 
44X0 44X0*4703 >42 41224 

68 31 70.82 7504 090 <1225 
1150 115.0 122.6 4 25 46*68 
66 35 6X35 70.96 > 00 4*67 
78.15 76.78 85000.00146956 

Royal London Unit Tst Mgn LU UOOO)H 

Royal Ldn Hie. Colchester COl IRA 0206764400 

_ " 9905 99.13 105 4 208*1226 

47 97 48 01 51.08 3 43 <0147 

85 13 85 13* 90 56 ).48 41227 
<7X5 48.15 51-23 0.98 45171 
49 *8 49.79 52.97 1 89 *0162 
46.42 48.61 51 72 1.45 <1448 
5206 5206*5502 »X7 4123 
108 7 108.7*115 6 6X4*1224 
1335 106 8 145.6 5 16 *1230 
57 87 57 87* 61X6 3 33 *1231 

50.79 50.93 54.14 l 05 <0183 
116 3 116 3 123.7 J.OO 412J2 

47.17 <7.17 <9 87(3.01 <0184 
103.7 133 7* 1422(303 <1233 
<703 47 95 5 L 02 to. 98 <0185 

50.08 50.08 53 27 034 1*123* 

Royal Trust Fund Mgmt Ltd a700)F 

3.Fbtsli*iySfl..tC2AlRT 01-6382433 

Unit Dg* Uiw 01-638 2531, ... 

1170 1170 125 5(5 44 
317 6 317 6 039X 

86 93 86.92 93 00, 

UO 1 110 1*110 4 
345 3 3450* 3710 

CE7 B4 237 84*244.99 
8870 89 70 9598 
94.45 95 52 1022 
09.90 39.90*4240 1101^ 

164.0 164 0*176 31 - 
37 97 37.97 40 63(9.69 

79.17 7917 84 71 
172 3 1720*1830 

53.79 53 79 57 84 
6 1-05 61.05 65 65 
7100 7100 7629p 27 

87 54 87X4 93 67 f - 

60 88 60.88* 64 40b 10 

61 BO 6180* 65 B9^ 

1460 1460 15*0 
42X2 42.42 45 43 
104 2 1042 ID? 9 
93 90 96 11 1( 

■6 7S 66 75 91 _ 

49.40 49.40 52 12 
59 52 59X2 62 79 
43 63 43 63 46 03 

69 11 70 68 74 80 
49X4 49.54 52^19X0, 

70 83 70 83 74 73p.*W 
49X1 50 L3 53.04, 

7221 7221 7S21U388 


SXW Amrricac 

5 & W Cart 

SXW Far East on 
S X W Growth 
SXW 


,175 2 in 1 187 4 LJ8 H0W 
Mbl 100 61*100 61 14 fl *7103 

95 04 95.97* 101 5 ) 00 TOM 
102.4 103 7 109 7 2 87 11341 
94 47 96.40* 102 0 6.64 lUC 
243.3 2520* 26* b l 81 41093 

96 92 96 92 104 4 2X7 *7800 


W Income . 

WSmllrSeca 

SXW Magnum . 

Sovereign Unit Tst Magrs Ltd (1000)F 

l2Qwt«chnrohR<L Biuirwroulh 0M22»M£2 


Cmriid Prfmncc SL 

Ethical SL 

lifeogir . . 5L 
Inti Growth . ,.X'j 

Managed 5b 

UK Growth- . . 5>i 


44.66 4500 48.32) IDS WJ75 
45.08 46-23* 49 lflU 44 TOM 
43.63 4404* 47 00 Is 07 JD°J 
67 J3 67 83 72 J5(2 90 11X5 
4 J4 *L' 


56.63 5703 61 life J9|4J0<n 
148 88 49X4 528*8 64/1097 

Standard Life Tst Mgmt Ltd (06291K 


3 George SL Edinburgh 
Managed Acc. . .. y 
UK EgnltyGth Acc .5 
UK En High Inc Inc . 5 
UK Eg High to Acc . 5| 
uKEovUrGen Acc .5 
UKEoniryGenlnc . 5 

□FUrocrUSAccF ..76 
UK Larger Cm Inc F 76 
Gilt XF«d Hit Inc .5 
?SESl*gCMftCCF 71, 
Nth American Acc . .5 
FarEhsAce . . 5, 

Enropnur Acc ... 5 


0800393777 


EH2 2FZ 

32.77 32-77 34 82 
39 49 40 04 42X4 
3*14 3466 36 83 

35.77 36 31 38 58 
"7 36 39.78 42.27 

S.10 3156 34.60 
>7 1 259 7 281 0 
2201 2224 241.3 
23 07 23.24 24 46 
2101 2101 2312 
30 79 31 05 32.94 
41X7 4264 4500 
38.79 4040 4292(09-11' 
Stewart Ivory Unit Tst Mgn Ltd U500JH 
*5 dortour Sq. EdlnDprch -.031-226.3271 


American? 3, 
(Aecum Unite, V . _ 5 

BrlUdr 

(Aran umul .. 
European? . 

(Actum Units)? 

Japan . . . 

[Acorn Unite.' 

Ntw Pacific 
(Accra Units) . 

PEP. - 
Mogd Eanfiy .- 
Mngn Cash* ... 
(Accra Units, . 

Mngd Fined Int ... 


2730 2730 2918 101 «1|0 
315 9 3X5 9 3370 1 51 41*11 
,797 0 7970 843X 5.79 414 it, 
|LU5 0 1215 0 1285 4 5 79 11*17 

098 7 390 7 *24 6 007 U*i» 
423 0 423 8 4510 0 07 *1*1* 
95X2 45 82 1020 0 00 <1-120 
9653 96X8 102.8 0 00)142) 
15X9 IhO 6 1 71.1 0 79 463*. 
156.4 160 6 171 J 79 4795* 
1148 117-2 124 0(303 *7568 
1020 1020 104 5 3 77 J7Ks 

99 94 99 94 104 9 H <8147505 
99 94 99 94 ID* 9 1* )l 10J67 
95 98 98 98 105 0 10 62*7537 


Income Mar 15.. ..6 
imemallnajite) . 6 
(Accsm Units' <*>. .6 
Prcfamcete) 

Do Accra i* . 

F>*td X Com (cl 
(Acoirn Units, . . 6 
PacrttcBasmAal* .6 
Small Campania IX .6 
LAcamr Units) 

UK Special Siu 
(Accra Units, 

Wwlde Alpha to 
W wide Alpha Act 
PPT Enropeu). . 

PPT Hong Vang UJ .5 
PPT Japan (c) . . 5, 
PPT Uh id 

PPT US U, 5 

PPT Canada (cl _ . 5 
PPTCDmPBrtifcste) .5 

PPT Gold (c, 5 

Pn?MT&Uilfe!(!) 
PPT Giebal Bond _ 5 
PPTIneuntnt . 5 

PPTThal 5 

PPT Cash ... . 0 


Admin; 5 Raririgir Pd. Hottoo. Srtnsrrood. Essro 

0277 227300- Dealing 02772a ... 

3CX7ITO06 


Enaulriei . --_ . 

fetematlonil MariO Ol52b8 52 68 5323t 

Sob Alliance Unit Tst Mngnrt Ltd (1200)F 


San Alliance Horne. Hcrsham 


Eqnnv 
North America . 
Far East .. .. 

Wwidf Bona . . 
Wwlde Financial 

WwjdeTMMsgr 
Enropean ... . 

Eggity Income . . 
Portfolio 


W03 562*3 


5*0 4 540 4 581 1 
72.23 72 23 77 67 
99 80 99 £0 1070 
4681 4681*4991 
41.12 41 12 4422 
47 0 3 4 7 33 50 89 
77 12 77 12 B2.56 . _ 

65J1 65-31 7D 23 15 43 
5601 56JLdoflXSD 12 
Sun Life of Canada Unit Mgrs Ltd !1000)H 
Basing riew. BaslMstoVe. Hants 0800 525725 

Anri ican Growth 6(23 53 23 57 25 21B 951*7795 

UKMcomt 6(34 16 3* 69 37 110 26 *1*12 

UK Growth .. .6 30.46 30 46 32 56^43 *1,^ 

■ bl23 ‘ 


h=l4ZJ 

(*1424 

Eitx 

■as 

fS 9 

ter 


Newton Fund Mngrs Ltd U200)F 


T7X5 


2, Louden Bridge, 5 El. 


Save & Prosser Group (0900JH 

mrr SeSlStHS 28 Wt5M " toolnrd BUI 3LB 

S It 5?-f? .??•'? PI* KMM Capital Hse. 1 Fenlral Sg . Edinburgh EH3 9SX 
rRamfnrdl 0700-766966 or (Edln., 031-228 4000 

tmiKtCeu ,5'c 

Am*r Smllr Cos 5>i 

Capital 51- 

cramodHy .... 5b 
ErotweDncnnrt --5L 
Enervrlgds . . 5>c 
Entreear .. 5b 

Enroto XGWU -5L 


01-407*404 

rfewton Income . .6(140.8 144 5* 153.7(4 52 |<15U 

Newton Clnbai 6 241.7 347 4* 263 bk XI klSM 

Newton General b 1 94*2 97.29 103XM TOfeTOO 

Norwich Union Trt Managers C1200IH 

POBoc 124. 5W59B0S* Lane. Norwich 0M3682234 

Master Trust.- b 93 41 93 41*99 36 2-41 TOJ2 

UKEpsltyr .. . b 93X6 94 7TO100X3 ■ lb 41111 
UKEoalty Income . 6 94 10 9504 101.64 6.23 WTJ, 
UK Smaller Co-s.. .6 g 63 8918 94 87 3.07 4M» 
UK Eauhr Growth . 6 89.04 90 94*96.74 3^3 TOM 
7X hda Tncthw* F. .. 6 96.71 97X1*103 73 402 *7MZ 

hncrralOBil 6 16018 162.14 172.49 0.66 *1112 

Eoncni 6 150 94 13001 163 ID 0 43 <111* 

Nth America, 6 U2 41 110X3 120.78 209 <1115 

Nil An? Sod? Gel —.6 88 04 89X6 9560 0.00 <7661 

Jaoroesr- 6 74 10 74 78 79X5 0.00 *7o» 

Pacific -....6 126 06 127.44 105X7 1 X» *1113 

Serth East Aslan.. -6 10300 105 10*111X1 2.74 *6TO 
IrunaCVooa, Bond . b 94.«5 94 69100 73 >.17 TOB1 
Glll& CoermlDle. .6 MXO 68.97 94 6511X3^*6930 

PK Engllrti Tnst Onv Man) Ltd UOOOIF 


UKEonllrAor4F...2 343X 351.0 360 0B.79L 

UCOWOlMItUF 2 5813 594.0 *09,25.79(1 

AaerSaCnSEonfer-.Z 33 61 54.09* 55 <8fc 00 1 
(Aram Units) 2(54.04 54XM55.93b.00ii 

Merlin JupKer UnK Tst MgiS Ltd (090S1F 


197 Kirightshridgt London 5W7 1RB 


AtotricwGAP 5 

Income.. 

Hapwce 8 General. . 

SCtolalSItt.- 

Internn tonal _ — _ 

Eeafeto 


1010 10*0 1X0.9,-.-, 

89X8 9090 96 73 <X8|4B7(0 
1147 U60 123.7 2X1[ 
32.66 33X6 36 02 3 72 
5X11 56 U 59.69 2X9 
59.49 59.49* 60 20 Oo 


12CarthuslanSLLD4dpaEClM6EB 0 

AoerfelR* 0(63.61 63 61 66.41 

FroEasum* . 4h)3-28 17328 180il 

Crowwr 4879.71 18L98 192.97 

140953 loromr 403308 134.90 143 73 

Scandieaxra 4l75 78 75 78 7X81 L - 

r Dealing Day: Wed. *0*11109 d»- Than. 

Pearl Unit Trusts Ltd (lOOUH 

PO Bn 500. Thorpe Wood. Pmboronata PE3 6GD 

Dealing 068062b577 Engofeia; 0 

Growth 5(1134 1153 121.91 

180.7 184 6 1940 

169 1 1722* 1B32. 

172.4 1750 166.4b.2Sk] 12* 

3231 330.6 351.Tb25ptia 
174.0 1762 U7.4r 

18X0 1852 197 ol 

4X60 4707 5O09UblkJSo J*P** - - e - 
46X5 47 14 50.15Q 88 1*7584 OrirtaisF 




(Araan Units! 


WI7B* 

*0785 

TO5* 

1*6067 


.is 

„ - 6 

E?8ty . ..... , 61 

( A mir n Units) 

totiEonHy 6 

(Acoen Untie . ...b 

UKucone. 6 

UK Iml 25 6 


'7961200 
0.0 *1119 

00 46471 

<1 41117 
61 *1118 
00(41130 


73067767 
B.41|»il21 
(3*1 41122 
M.67M11D 


FlrtMalSecs 
cm X Fa law -,5b 

GdfeXEnloraiai 56 

Hlgbltcban .. 5>j 

High View ... ,5b 

Idcanr 5*j 

■at) Band 5$ 

rm sC 

Japan 5>a 

Japan Smaller 5ij 
Mastcrfu*. . . Sh 
MrwTKtaiolDgy . 5'j 

StXWdU 5ij 

Scwsharae. . .. 55 
ScorneUi .. . 5>» 

Meet Iml SJi 

Smaller Cat Inc 5L 

SEauj XL 

Special ShiauoB ib 
uKEouii; 5L 

UKSmlkbsGwth SI, 
UX., . . .- 5', 

uni* Growth . . Sic 


It 

isl 


5X95 56.95 6058 

09.08 49 48 52.63 
U7i 1170 1^0 
83 74 83.74* 89* 

64 70 65*6 69 63, 

40 93 40 93 96 73 
154 2 155.6 165X 
64.07 64 63 68 75 
49.11 49 46 5261 
110 fl HOB 1175 
SI 22 81 22 85 68, 

121 4 121.4 129 1 
41x9 4169* 44 09 
46 75 *7 25 50 26 
229 6 229 6 24*2 
205 6 205 6*218 7 

110.8 110 8 117 8 
120.4 120.4*128.0 
1258 1258*1038 
110 3 1100 117 3 
159 5 159 5 169 6 

090? 3903 41 84)2X4 

1054 105.4 112.6 
1730 1730 1843 
216 7 21b 7 2303 
207 9 207.9* 2211 
105.2 105.2*111.9 


204 9 213 1*226 6 5 53 *1396 
25* 6 258 X 274 9 1 84 41307 
117.1 117.1 124 5 1X7 *1304 
2SX6 226.6 241 0 308 11309 
4707 49 88 53 06 L 94 |*L,I0 
90 91 90 91*96.71 I 87 


(503 

Jl09, 

12 84 
1029I 1 

f7b 

y 

17-38 


2-39 
278 
5 17 
0.14 


Storebrand Inti Inv Mngn Ltd UZ00)F 

1*1238 
1*1239 
1*12*0 
141241 
41242 
<1243 

|412<7 

MlSo 

H121 
1*1253 
11254 
«*» 
cm 

OBI2 

oars 

U2SA 

Worldwide Growth .bl25 9i 23 <2 25X910 87UUU 
41258 Sun Ufe Trust Mngmt Ltd a20Q)H 
101. Camsa St London EC4N 5AD 
Admin XEnq 01-6064044 Dealing 01-606.6010 

Master Portfolio 5L 
Amer Grorrth Acc? XL 
amertotewtAct? 5L 

Aawr Income Inc ? XL 
Cap Protector Acc 5L 
Cap Prmecoi Inc .. .5% 

EuroGraMJl Au 6 .. 5L 
Euro Income to * .XL 
Era tatrarlK* ... 5L 
Fw EanCawAxf . SL 
Inti Growth Acc 5L 
JbiroSeewnUccf _.5L 
UK Growth Acc XL 
UV income Acc . SL 
UK Income Inc . 5L 
Mogd Growth As . 5L 
u»gn Hips Fitf let . 5L 
•fe09K*YieM*C-5L 
Mngd to X Gift to 5L 
MnSfecXGlbaa XL. 


*1259 

412bfl 

41261 


1*607* 

ITO67 

*7794 

*7891 


1*1230 

8*1287 

*1283 

|<1206 

1*137 

i*iw 

1*1291 

141292 

1*1290 

«irS. 

*1295 

*1296 


*00*297 

|*12*< 

1*1300 

*on 

<1302 
41303 


34 74 34 74*3 yf lbll 43 
*2 28 *2 26 45 22(l.42 
37.89 37 09 40 52 
32.75 32.75 35.03 3 69 

29 0* 29 04*1 33 (to 4 94 
I* 10 27 lDcl 28.98 J 94 
68 62 68 62 7309 0 W 

30 69 3D 69 32 82 2 41 
27 65 27 65 29.57 2.41 
74 01 74 01 79 lb 0 00. . . 
4* 94 44.94 48 06 0 83(41445 
97 96 97.96 104 77 D 00(41*14 

; 03 oa 03 51 37 2 91 
S3 31 Si 31 S7 02 4 TS 
44X3 44 53 47 63 4.75 
66 73 06 73 7107 0 90 
64 37 64 37 68 84 7 271*1*51 
64 0 7 64 0 7 68 84 7 27 - 
5808 58 38 62. -U 4 '*I*K52 
58 38 58 38 62.4*14 74 - 
Swiss Life Pen Trt Man Co Ltd (1200)F 
Admin 3 Hiyfettn Pood Hnuor. Bmcwncd Eun 
EifeobfeA- 0377 2273Q0 . — DeAlWrg 0277 261010 

" ' ■ 384 2 390 5 410 2|2 39j*la5J 

515 1 523 5 5S4 0 12.891*1*94 
105X 107.5 111 4 few *1*55 
208 0 2119 239 6to 42 <1456 
88.81 89.7* 94 9bp2i nst6 
8881 69 7* 94%|4^1 1*7897 


41*)5 

41C6 

41*37 

414-00 

<1429 

<14*0 

(114*1 

’<14*2 

*Ii« 

<1-14* 


*1147 

,414-68 

*1<*9 

*;«w 


EnuHr DISC H . 


SI? 

St? 

Find Int Dhi H . S'j 
Flaed In*. Acc H . 5‘j 
UK loda Trace Dei 5 
Ukladex Tract Air 5 
TSB Unit Trusts (1200)F 
DiArilon PI. Andorer Hand SP10 IRE 
TSB American * 


1300 1IOJM1170H} 79141312 
Savings CorgBratiwi Can Plans Ltd (1100)H 
Central Court Oro-ngloa Kent 8R6 OJA 

(Callfrod Private Clltnte. 0600 <56 678 
iCjIKnfi BBF/Olktrniansv Managed' 08W *56 633 


(Gallfirri IrBfrtnrdUTy^OTOO 456 666 . 


GUIDE TO UNIT TRUST PRICING 

DqTIm. QUwGCS 

Throe reputed the mnAntlng. admtnlwm to ana BWer Cum wlilcn hare to Of MU py ntw uumm ei t Tbecn 
ararooarf Inc feocd in the Drier when ihe croionwr Sort wills 
UF ILK PIUUl RD PRKt 

Tbejria MwWan^ A eaj be bought. The price at wttes unite may fee raid. 

The majImumairEadBetMna (he offer and bla prrero Is determined by a tom nla laid down Dr the goee nu ia it . 
I* proaiCA. eefe maiyaiftnmtt a much Mmnetr sanul Aiaressh. U* bid price is otic* at well afawe 
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FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring direct-0836 4 + five digit code 
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- 44143 

- 44144 

- 44149 

- 44146 

- 44147 

- 44148 

- 46008 

- 44149 

- 44150 
-144151 

- 44152 

- 44153 

- 44154 

- 44155 

- 44156 

- 44157 

- 44158 

- 44159 

- 44160 

- 46204 

- 47197 

- 47198 

- 47977 

- 47199 

- 47200 

- 44161 


- 47523 

- 44163 

- 44164 

- 44165 

- 44166 

- 44167 

- 44168 

- 44169 

- 44170 

- 44171 

- 44172 

- 44173 


MaaagidAiE— 

Property Ace 

Equity Am. 

FIxad Interest Acc 

Cash Acc 

tateruaUana! Acc. 

DHtribatloi 

American Equity Aec..., 
FarEaoimAcc.— . .. 

U8. Dollar Acc 

Venice. 

ISZESSE?*:: 

US.- 



567.7 
339.1 
848 J 
2268 
230.9 
1356.6 
2296 
2438 
4678 

93.4 

114.4 

m? 

Si 

18X5 

1463 


597.6 
J57.S 
8929 
2382 
243 J 
374.4 

241.7 

258.2 

492.3 
98.4 

1305 

i 

2759 
191 1 
154.1 


0272426911 

- 44260 

- 44269 

- 44270 
~ 44271 

- 44273 

- 44279 
781 44283 

- 44274 

- 44278 

- 44200 

- 44281 

- 44202 

- 44372 

- 44275 

- 44276 

- 44277 

- 44284 


nJCto6FflSftanPpn(il_ll58 1 , 

<4237 Edinburgh Money Management Ud cuu?wL^S n, 7i, 

<!< QarioB* Square, Edlabargi EH24HQ 031 220 1244 EMMA £ Bend . Jiy 
Select Ponfaiio 159.9 63.11 -146833 EMMA 5 Bond ...Jly 

44261 Falimaunt Glmt ReJJs Ltd 

44262 27 Lsadoa Rd. Tinbrtdv Wells. Kern , 0892 515051 

Secure. . .7156.9 I68l| -f - 

Growth. 1105.0 11061 -I - 

Gartmore Fund Managers Ltd 

Safeguard, imdenertuen tor General Port folia Lift Ass. 

Admin. 0992 31971. Ena. 01-623 1212 . 

Safeguard Fand I2U 2321 -142299 

Hinton Hill U. & P) Ltd 
1 The Ctoscem. Lrattertoad KT228DH 
HH Balanced (Iwth ... 11180 124.2 

HH Managed ... 

HN IniRviUauI 
HHAetlrtly Managed.. 


44263 

144264 

44265 

44266 

44267 


Hnrstmlnster Financial Services <CY) 


HFSSttoAUttouFai) . 
NFS Scot Ufr MM FA_ 
HFS San All Int Mgd .. 
HFSSBAHIMMrt»g_ 
HFSMAGUagdAcc.. 
HFSM«GMagdCap._.. 
HFSGcanaJI MngdFd_ 
HFS Roy In Mgd... 


174.0 
1377 
51 JO 
a 14 
887 
56.4 

35* 


i8jx 
145 0 
1X9 
1 21 

Si 

144.4 

1054 


Offer prices Inc*jde4% Initial charge except GF1F Money 
Fonts. Conn £25 each Bid U offer lest 49L 

-1 44465 Handiros Fd Mgre (CD Ltd 

4«6» Q«81 36531 

(UM 5 J690 5JJ604 " 

MUM 43029 4.4797 
SMJ1I MJU 25.740 
OZUl* 23019 24 714 
Cfflffi 22.915 23 842 
,72417 1417 2002! 
bbtolD 44 B83 46.704 
00*0 10 442 10 809 
.OUR 15386 15.821 
haeUB 49X81 5X109 
XU 32330 32 J64 
14122X93 32.193 
IBU 50017 50.017 
brMia 34 728 34.728 
OTJJ 3,771 3.771 
atsu 1/518 18X32 
0.742 25.742 26 77 1 
MTO1 4935U4SX378 
141742 4074245X812. 

£470*0 4.704005 0089b. 05kS UN 
£2 era 2_B757rt30646 0^47 [45190 


EUUllwannuBad J6 
EMMACS Band ..31; 
EMMA Yea Band . 3* 
EUMACMEw Oaod 3>_ 
EM MA£ Money. 3ta 
EMMASUoney 3>i 
UIHACMEvllam. J6 
Currency Sterling . 0 

Carrency USS 0 

Currency DM . . .. 
ComacySuKiFws.. .0 



4 

MttAm'Gur-3 
UKCranu* 5 
" SaacSIu 5 

o6wth*_..5toJW 5X174*3 66291 


53533 353204X7440 
540918 4 2910 4 5750 
I {41*10 4 1610 4 4330 
{5.4710 5.9710 nrara 


P-1B 


p 

m 

p 

ft.46 
K 98 
ft 26 

Usd 


46136 


Mil'll 

4610 
45207 
45208 1 
45204 


43203 
45203 

43204 

4S05 

*5206 


BBS 0553 05884 - 44*75 

sum ox3fai oxsto - 4a*7* 

JB5Y57 05957 0.6344 - 44*77 

S8.M73 05673 0 6041 - 44(78 

U MU 1 0603 1X292 - 44*74 

4023M 02309 0.Z431 - 44600 

OUW 01483 0 21U - «4a61 

. IHCCTI L27t» 1X5X3 -Ub0Z 

For ccmenkn Price* of Shams Phone. 06246h2860 

Asset Global Funds Ltd 

Abacus Hse. Man St Dang las. IcM «24 20097 

Frond! Emmy. .. 5|rp«7 148.7 158 - *4tn 

UK Gill 5 L9 76 9 7b 10 28 - 44690 

UX Equity .. 5X14.49 14.49 1558 - WW1 

US Boon. .. 5 BIO 50 ID 50 11 12 1 -1*4692 


5IE91 

ly .. 5|X4> 

..... SB10J 

ki3B CMI Fund Managers dolfl) 

KJJJ Clerical Medical Hie. Donglas. loM 0624 25599 

KiJl HMI income 5147.94 47.94m 50 34U452W7293 

CiA Cora Pertfelta Frod 

UX 7T 9172 9824 -ta7540 

USA.. 96X1 1DX02 -M7541 

Japan I 73 60 77 53l -M7S39 

«So Equity & Law Inti Fund Mngrs Ltd 
«2S1 Victory Hw. Prospect Hill. Douglas loll 0624 77877 
Total Income Fd 5t<l9b23 96 23 101.28113 9141566 
Gartmore Fond Managers OoM) 

PO Bo* 32. Douglas. JqM (M24 27610 

Iml Grtli Apr 6 .... 5 It >481 9 48L9 515.41 O.aKSINS 

Refuge Ovtrans 11200) 


4t)i Floor. Vletoij Hse. 


0199 

- UUB 

— 45197 
-45188 
-M186 


glasloM 


.... Doagli 

Gilt Fd ... . . SU 9257 9257rt 9701 9JS 
US Dollar Bond ...Sit 92X9 92.19m97.47 3.75 

ECU 8 DM Band SU 9649 96.43*10193 6 0 

5Ug Deposit . . 0 LOO 3 100 264100.2* U 0 

US DolUrDenosIi .0 10*3 106 269100.3 70 
W'wlde Equity... Sit LOS 21 U0 74efll781 25 
UK Equity Fd . .Sit 9L 30 42.79rt98.71 350i 

TlgerFd 51. 11588 117.B3rtU5JS 

.... ... ... 3jJ 


Investment Portfolio Sendees Ltd 

15 MaodteslriSg. London W1U5AE 01-4860177 

1 Bond Uonagcd Fd 


IPS Bond Fd 

IPS Global CrwthFiL . 

IPS Hasten Mill. ... 

44288 LP.S. Lamont pic 

44289 15 Manchester Sq. Loot 
4424I1 Racoorecndeif P'folln.. 

~ < <??? PrtwiieSpeQiUtor .... 

- 94292 Global Erica Pfol to. .. 

~ 4<3b Private Portfolio^)- .11200 I27.ll -146304 
44298 


^ .Managed Acc.... 

Peat Progeny Act..— 
Ptas. Equity Aro..—.., 
Peat F. Interest Aec.~ 

Pea. Caw Ace... 

Pam. tatxraaL Acc. . .. 
tas.Aaar. EqaltyAcc — 
Peas. Fa Eastam As.. 
Peat UiDuUor Acc.. 

Pern Yen Acc. | 

Pans. Earo. Coro. Acc- . 
Pea.tad.lakd.Acc.-. 
Pmm.175. Bond* Acc... 

Pen*, aapsa acc. 

Pen*. Pacific As. 


70X4 738.4 

307.7 32X9 

10390 1094.6 
=S*-7 2682 


2828 
460.6 
2310 
7732 
1165 
14BJ 
1440 
147.1 
1535 
294 J 


297.7 

4849 

264.7 


1360 

su 

161. h 
310.1 


Pent. Bldg Soe — 

Swiss Uft (UK) PLC 

99-101 London fid, Swcnortn 

Index Untafl..Il‘Jr_J 


205.0 
0„ U4* 
1085 



I El 


fioni usMinfl Himhra Eiphr Fd 

4*034 Leopold Joseph Food Mnomt (Guernsey) Ltd EiwMmaiw . 3i*l9644 99.79 ia6 u 

S*" U,e dnim Ltd 

UXlre arnai- Fd _. ..I Cr-^6 92 29351 -l«342 P0Botl78 Douglas, InM 

SierilH la?VM7Vi M 9iil .liDh^ S«i*rp High lotune . . 

s- |L= 


062477500 
1*749 
4*002 
1*748 
4*801 
4*803 
1*804 
47294 
•73U 

waw 


-144483 


08230 20030 20031 

M O* hid 34610 34 611 
66085 66086 
171.70 171 71 
34*40 34 691 


01-2244488 Jotunesu Yen .. 


VSMU 5143 6 3143 7 


- 472*5 

- 4736 

- ma 

- a72*8 
“ *7269 
-W7270 


0*24 22444 
UPO 08908 0 932719.451*7406 


04249 Johnson Fry Financial Services Ltd 

44300 portand Ks2)Jtegem SI, LdnSWlY4!»Z, 0MJ90924 


-[47254 Klelnwort Benson Inti Fd Mngrs Ltd 

-I®?? PO Bo* 44. Guernsey. O 048127111 

KB Far East £Grotyr..3ft2201 2201 23 45|1 56M353 
KB Gilt* 2 >,tl2 00 120Cbd L2Jb|lU7j453S4 


Cash 


Mixed- 

ManaUaaaX 

E aro gaoiL 

Index Teacler. 

Mixed Pen PBa 

UK EqMy Pen Pea..... 

Fixed tatPer* Pen. . 

Cam Pen Pm 

Deo Adnito Pen ftn. - 

Eu ropean Pm Pern. _. 

M T ratter Pmi Peat- . . 

Next sofa day April 11 

TSB Uft Ltd 

IXuKoaPI. Andoeer, Haofs. SP10 IRE 


07152 333.01 
£19200 19X76 
£14793 14007 
004.90 314X2 
man snip 
£292.05 30108 
09802 204X4 
□0366 1068b 
£8802 9156 

£92X0 9701 

£9133 9b 14 
£9039 95.15 
£9601 10108 
Q 01.78 107X4 
£9304 98.78 
£94 42 9939 


44290 

44293 

44294 

44295 
- 44301 

46265 


0732450161 

- 44302 

- 44303 

- 44304 

- 49305 

- 99306 

- 99307 

- 99S08 

- 47919 

- 47920 

- 47631 

- 47632 

- 47630 

- 47628 

- 47629 

- 47921 

- 97922 


J. Fry Man MAG Fatal. 
i FqltanlKWlMFtUSJ 
J Fly Ma PraHoMm F*.; 
J. FrySVuxOa Fremiti. . 
J. Fry Secure. 

J. Fry Ifccoutry. 


165 0 
93.B 
90.1 
91.9 


173J 

98.8 

949 

967 


44493 

99494 

44495 

44997 


47241 


1950 10001 

Knight Williams & Company Ltd 

161 New Bond Street. LoadeaWlY OLA 01-9081138 

KW Principal Ftaurts 
KW Principal P’lelto... 

KW Albany 

KW Albany Unit) ... . 

KW CM /Fidelity til .... 

KWGRE. 

KWHeadenonX 

KW Henderson 3 

KWM&G 

KW M&G (cap). 

KW Nnrwlc* Union. .. 

KW Prolific (old) 

KW Prolific Inewi* . . 

KW Prolific lop)!. . .. 

KWNM 

KWUMcao. .... . 

KW Coutla* Funds 
KW Cautious P'folln .. 

KW Alban 2.. 


Hanged Find.. 

Propert y Fuad. 

Fhed fan Fund... 

Money Fund 

Equity Fond 

HomeC u yrr Find.. .... 

Managed hur Fund- 

Options Managed 

Qptlnro Equity. 

Option* Moonr. 

Aon La. 

. 1- - 1646.9 
iPtadon- I159J 


1940 

1783 

1360 

149.4 

236.7 
154 1 

115.7 
90.0 
893 
973 


2049 

1080 

1433 

157.4 

2703 

1623 

121.9 

949 

94.1 

1026 


02b 56789 

- 99309 

- 44310 

- 993 IX 

- 49310 

- 99313 

- 44314 

- 46125 

- 47924 

- 47923 

- 47925 

-[44315 


KW CM/FIdfllty 2 
KW MAG 2 


U6.0 

122 1 

_ 

1Z0.0 

126 J 

— 

107 7 

113J 

— 

1303 

139J 

tou 

108.1 

U38 

— i 

1018 

107.2 

— 

98.0 

10X2 

— 

128 X 

1348 

— 

81.6 

857 


1032 

108-6 

— 

114 0 

120X 

mm 

111.4 

U7J 

— 

10X7 

109.2 

— 

12X6 

128 0 

m 

109 1 

1148 

~ 

998 

105.0 

mm 

1085 

1142 

mm 

1772 

133.9 

— 

U92 

1253 

— 

124.5 

231.1 

— 

1185 

124 6 

— 

1065 

1102 

~ 


44508 

44506 

44512 

44505 

94502 

44501 

44511 


44509 

44504 

47242 

47243 
445ft) 
44513 


KW Norwich Union 2 
KW Prolific 2 fold). 

KW Prolific 2 Inewi*. 

PfiKKxh Funds 

KW CNUFIdelltr3 110X 115.9 

KWGRE 2 110.7 1166 

KWHundenanX 157.7 6081 

Offttaro Punas 

KWOUiiarePanfada _l 099 4 I 

for Imest nm i t s made since 3/1 0/88 
(for Investments made since 1/7/88 
-14431b M & E Financial Management Pic 


47047 

4734B 

47249 

47250 

-1 47252 
- 47253 
-149500 

-I 41842 


1 1 »7271 
, 33 *7272 
143 *7273 
, 3 J *727* 
1205 *7275 
- *7776 
20M7Z77 


45*05 


IroaiMse Equity 

UK Eouhy i 

lucerne md Growth Funds 
Aimricm luc & Cutfa . | 5- 

Enroptas Ik 1 GnU V- 
Pac Basin Inc & Gwth .. S' 
UK Inc&GwUl - .1 £- 

Income Fuads 
Austral tan S Bond 
Canadian 5 Bond . . 
Dextscnetoark Bend 
Magn European Sd. 


Areurican Equity 

428 5 <28 5 718(736 *5355 Australian £*uily . 

CMU Euroeru ltd , 5 Xia 1 980 21UC.41 *7825 European Equity 
Nth American . ... 5 R-toZl d 9623 1 02811.73 *7826 • " 

Japanese.. 5 StJUO 0.7180 0.7690H.09 43827 

InUEotyGwuAcc* _5 367 8 367 8 3943 UJ3 *5351 
Inti Eaty Gwl* Inc* . 3 2103 21B3 234 0BJ3K535Z 
“Offer price Inclusive of maximum ml tori nary ebarge 
Lazard Fund Mngrs (Channel Islands) Ltd 
PO Box 275. Si Peer Pen, Guernsey. Cl. 0481710461 
Luari Silict tauobneot Triad lid 

Global Active UKiObS 1065 1088 

UX Active.. . >iKX0 51 1051 10.76| 

UK LlqiW Asset*-. IjpOOO 10 00 10.05 
UK toon . .. ,*aE047 1047 10.92 

US Index ij [0201 1061 13.08 

Japan IndB ig[£&17 017 8 43 

Europe Indeu . . .. >jlU324 13.24 1X69 

44499 Uoyds Inti Money Market Fond Ud 
44510 Sanda Hse. UTrocftrt.SE Peter ParvGnsr 048134989 
LJoydslan* Faad HMygeriWatnanrlUl 

DM- 60]9<U 
24 667 
125 772 
2808.60 
60.059 
18 985 
59.950 
32.000 
10680 
20352 


LUXEMBOURG (SIB RECOGNISED) 

AEbn Federated Inti Mngrs (Lux) SA 

14 Ru Leon Thyia L-26 3o Lux 01D3524213U 

A«aa Federated Inu Umbrella Fuad 
Growth Foods 

5- 
5- 
A5- 
5- 
V 
fi- 


lls Dollar Bund 

Yen Bom 

Liquid Reserve Faad 
Drotschemork Rs. . 


AS- 

cs- 

DM- 

S- 

£- 

5- 


Eca- 

FFr- 


M2S- 

C- 

SFr- 

S- 

£- 

S- 


Tatget Lift Assurance Co Ltd 
Targe House. Gatebstse Rood, Aylesbury. Back* 

lytolxay UJ296) 394000 


52^ 


Hse, [htHRtan 5t, Leeds 


Managed 


J33U.5 



Fiied lot.... 

UK Equity 

Managed Property. .. 
American Eagle •• • ... 

WOrtowidu Incaiae 

AtstraHoo. 

Japan & General 

Gold & General 

Financial ... 

income 

UKCapJtaL 

International BopxT— 
EjriMe Sgee. 5h».. .. 

Rusldatlal Propwty . . 


4470 470 6 


2203 
5473 
2920 
1909 
264 7 
120.0 
194 6 
260 
3400 
813 
2000 
249.7 
168.1 
171.4 
90J 
216 J 

890 


Managed Pension. 114920 

Gill Pom ...,415.9 

Proper* Pens _|76l_5 

Equity Pen* - . . —71498.1 

todee-LPtaa 

Guar Pm_ .. - —.1 

LNceutur RMIeemenL... 

Qrorelt Prmtoo I 


157.6 
37X4 
195 7 
120.9 


347.9 

2302 

5760 

308.0 
20X1 

278.7 
126.4 
204 9 

ZBX 

360.0 
D5 6 

2114 
2609 
177 0 
100 5 
95.1 

227.7 
100 
93.7 


aoi.h 

524.4 

165.9 

39X0 

206-0 

1273 


443171 

44318 

44319 
■ 44320, 

- 44321 


157.7 
145 9 
14X4 
1306 
1105 


HH. Man Fd . . 1490 

M&EGRE Man FdUI.. 1380 

MILE EeDw Man FdUJ. 134.4 

M&E Croira Han FdUl 126.0 
UUBULHelBFPAS- 106 0 
IUE Pro* Ca Man Fl_ 964 
IKE NM PenjJoe Fall)... 1375 
M&E Turget Pro FdLd. 177 9 
Macartney & Dowie F.S. Ltd 
49 Cnnle Green Rd. Brq/dvmod, Essex 


Australian Dollar* 

Prut H juio i fcs g . .. 

ECU'S*..- - ... 

Franco Francs* 

JjpmuYm* .... 

New Zealand Dollar*. 

Sj8 SSCRSsr.*-- 

47246 US Dollar Class* 

Managed Steel lag .... 

Managed USS 

Deal tog every Wednesday 

M & G Island Fund 

WenMarat. Die Grange. St Peter Pott 

Island .1 - 633 5rt67l 5 

lAccum Itoliu . . ...I -1252 0 1327.112.4 

Prolific Intematlonai Mngmt Ltd 
P0B« 208. St Peter Pori, Guernsey 0481 
Global Growth . . 5ftl3J5 13 7UI 14 43|069 
UK Growth .... 5UB-24 8.75rt 9.21B.M 
UKCSfWC.B«m....5|ra34 8 65m 910/7.14 
UK Equity Income ...5i £9X1 405 10 15 ft 65 

Rothschild Asset Management (CD Ltd 

PO Bo* 242. Si Peur Pert, Guernsey CfB17) 



DM- 

£- 

S- 


Bartlays Inti Fundi (Luxembourg) 

41 Avwue de la Bare L7I6U 010 352 404344 



19*0 0 9*0 0.999 
88X5 8835 90J7 
1375 1 375 1 461 
2331 2331 24.78 
*425 4.925 5.23b 


06 *473* 
93 *473 
07*47*6 
O.b «*7B 
00 «752 


Emopeon Equity ..3l» 
totemtoulBcn) . 3>i 
bill Equity . . 5le 
North AniCat) 5 V. 

PadilcEa 5i« ^ , 

UK Equity 51. fcO.Urt 0.964 1 0301000144750 

46160 CW Asset Management (Lu x embo u rg) SA 

3U route f Arkn. L-1150 Lira 010 352 <58825 

Oil Managed PartfuUa Investment Cnmoan , 

Safeguard rarriulic . | %.7 103.0| -Uirtl 

Growtii Portfolio. - [ 910 96.4, -|*479B 

Enterprise PonfaH to. I 84 4 8941 -1*4199 

Commercial Union Luxembourg SA 

24-2b Am de la LBwte L-1430 010 352 40245SB 10 

Coromarolal Unfau PrtvUigePartfnlia 
Stlg Reserve Fo Dl= 1 - 93 02 100 0,1510 - 

Silg Retetve Fd Acc . I -48.02 100 Ol 13 10 - 

Dresditerfaank Asset Mngmt SA 


44517 

44518 

44519 
44500 


OC America Fd bMtoiO 4 B60 5076 

OC Hough* Fd 6 FriJK U t»06dll5Xa 


44522 


134 0 1410 

Magd Ponlolla (RH). 138 7 246.0 

MngdPrrffnCIIMG).... 1190 125.9 

Eurooe 2000 (LAS 95.4 1005 


0C5mlbUKCn . . 

44523 OC Ua/ar UK Cm Fd 

M52J OORi-E 

OORLAS ... 

oan.es . 

ODRLOF1 . . , 

OCIRL DKr 
OQRLDM 

OCIRL ECU 

OCIRL BFr. 

OQRLFFr 


44334 

4433b 

44337 

44338 

44339 


0077 374036 
-[41010 

- 41211 

- 41208 

9251561 

-[4452 

-[4452 

- 4450 
-I 4452 


USDS 

CRA4S 

Eww 

blW 

fclROS 


TJSfc Mngd Fund CS«. 

44328 
44529 

44332 Harsh Financial Management PLC 

44333 4-14 Moant Bon. Tunbridge Wdb 0892515616 

ManhlMMJFnua.. 1£» 8 115 4 -j 44 524 

MarVUTarget) Fund - [1X0.9 118.9 -| 4452b 

Maitt rfatged Pens Fd. J66.7 70 J - 44507 

UAnb(S<bfi)4wlFrod..7lll04 11B3I -144528 

wu O'Hallonui & Co/Countrywide 

7 Cavell <X hnrdi 5L Peterboroogh PEI 11tA0733 44830 oapj. Yen . . . . pK9« 

MnaagtdFd. .. — . 1120 1 12b 21 -1 44542 ixjrl Mon £ 3U61B9 16184 16 69 

OORL Man DM -...JHb.^B 46 628 48 07 


OaRLHKS DBM 11 

OORL Ur* 17W 

OCUtLfOS 102*30 

aaPLSS BOS* 

OCIRL Pta gS»h 

OCIRL SF H»W 

OCIRL SKr OrUia 

OCIRL US S - . WOO 





ULuuwl — 1232-0 
KUront rma MS— J 1210 
- 186.9 

1050 
1450 
197.9 
19L9 
890 
686 
6X7 
USX 
128.7 
9X3 

659 

95X 

W« 

All ttandi fine u rtw IeH oenrton funds. Unit vices are 
mallaM* from Stand In Uft 


459.4 

1634.0 

SU 


IggntoMl PS 1953.. J 

031-61) 56000 Guaranteed ni994„. 
^ra*37M Amer Index Moattnr 

43975 E*n> India Menttar. — . 

43 976 tatltada Mantua i 

43977 Japan Indeu Munlinr. J 
1 4 7916 Tiger Index Hoolur— 
[4397a U Kbyte MoniW.HI 


24*0 

1280 

196.7 

1X03 

I53X 


64.9 

Si 

100-1 

109.9 


USAtoba- 

Gllt AJnOA- _ - 

GoMAtahn... 

japan Alpha- 

USOntUi MM>a 

Yen Alpha-... 

D-OAar* Alpha 

European Aloha. 

Alpha PtortMFoaaa 

UK Alpha 

US Aloha 

Gilt Attn- 

GaksAUha... 

Japan Ato*a 
Sort Lr Alpha. 

YwAttbn- 

OMAlDba .... 

European Aliha 


134.4 
753 
513 

69.4 
443 
610. 

46.8 
6X1 

68.9 

160.5 

01.6 

520 

Ht 

447 

h20 

47.2 

630 

7X8 


4434Z 

44343 

44344 

44345 

44346 
4047 
44348 
443«9 


- 47000 

- 47221 
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Morgan Grenfell UT Mprs/Dewtsche Sank 

lU’rr.ertallir lor 1161, Lueemte— q 

20 Ftir.benr Clfoii. EC2M 2UT 01-826 082b 

El rormte T DM- 79.43 81901 -1*7344 

DnlPrwrre OM-UMJU6 30 -1*15*2 

EtolLvrroU I 5- 48 41 49 90 1 -wrjn 

Nomura Global Fond 

U“' dnlhft agent National hJi Grom pic. Hot La— Hie. 
I '4 Born Street. London ECS* SAT 01-283,8056 

»ua Panic P'10110 .1 M 18 I -1*79*4 


U.S. Treasury Securities Food Ltd , 

SBSHSa&i-T SS 3 ? d! 

asm ?. 1 ^ 

Yunalchl Capital .Manomt (Cnomsayl 1 

japan McuGrowU. . 1 IU23 -I' 

VanulcM ISS Fund.... I S7 83 - < 

TamaieM CB PI— Find- 1 M il -la 

TTuIlm Fntd ( £11.48 -M 


TSB Trust Funds 

TSB Jm EomCr Fd. . 41 4 44 1 3 00 43830 
T5B G”snr Eq—ts Fd 414 *4-1 300 45831 

siaw-'sssT-.te 9 ^il i2oi ^ 
ig&sSK£ annijfa ^ 

TaigH Steal UiK To. .. E4 39 9.90 - 46351 
TamDMd InlHlK IB. 73. B 9*1 . 46332 


Target Intemat. 
Iron Gnmih Font.. 


CMI I nsu r a nce Co Ltd 

Chrkal Medial Hit, PoimUi 1 0 M. 062 

InconrFdL. ... .... 5*9 58.7 

5a-.nl IJ Fd £ 51 « 53 0 

Balanced Faf . .. 56 7 Mb 

Oppartn-lyFdL .. 60.6 MB 

InenwFdS . - SO 529 0.566 

SrarlwFdS SO 503 OJffl 

Balanced FdS 50601 O.MJ 

Opporti—br re 5 . SO 648 0 693 

Brake* Bond FMds . 

Ejq—trlaDr Fd. .. . 44 8 533 

FUctluGwtllAIrc... 46.7 49.9 

FW-hr Cnjwth ... 46 J 44J 

Fid— Ur Defeosin .. .46 1 443 

Hog-sMBtacdCOiL . 56.7 bO 6 

NnOeiK nmlfiuis SO 477 0510 

■S— n— lAnoll— - 4B 1 514 

VRA tnSom Premier .. 483 516 — 

For adar U«H Prtees pftore 0624 25599 

Eagle Star Inti Financial Services 

Hillary Hm. ProweclHin. DtHnla^lsU 0624 
5(19 Btaf Olp ) El 142 1J2S 

SUd Pe i fpein—P . ltl.il* L2S6 1 


JERSEY («) 


a jj Panic P'lali* J SO 18 1 -M7W 

Royal Trust Assetmlx Fund 
*1 i>«ot de li&jre L-loU. Laiecnbocrg 352489061 
EWKlrFamS . 

AipiviUK I £- 119 Ol*b787 


AlpluUK 
liplu US 
Ars* i '.Vofln-idc 
Alphj Jacance* 
alpfu PjCiftC ftirfl 
Aipna European 
GoiJShai* 

Dgnd fmoA 
iternnj Bond 

U5SH4M 
Decudienurk Bend 

Alonj V< arldwlde 
OeseneFoddl 
SirrilPP H-'.rrvp 
USSPrtcne 

pMtaamurt Pntne 


Allied Irbb Fund Managers a 
Slerilw: Ccrrent* Fd. . £144*36 

ManayrdCatrence Fd.. U4.4JL56 
OoSbrl—gEnmaltal-. £21.0417 

Ecu Enl27545 

Irish Gilt Fd - 1U&69736 

hdl Managed Dollar.... 5233662 
Ml Maaagol Bond.... *£2I 1578 
Barclays Inti Finds 


13.6(44718 

US Dollar I saa.fco I 7 44714 

DeaCMKIBAft. / OM49 07 tn_3j4*720 

Ten. I Y3.67Z S.l 44721 

Hsayrd lUt—reocy J £12-55 13 00 -! **7g 

H-uMMulUcanennJSZSW 24.171 -<44723 

SMBngBonP- I EO 376 0.391 [ UJl 4472* 

usGmSnnMlacamr JS4536 96.771 Bjl 44723 


Target Steal UaK TH. .. C9» 4.401 -146351 
Tt«IMe InWlK E8.I1 8 4*1 -(46352 
jSmt.lPSU dl.Pgn.. ULB1 U.lfl -4^43 

k a— na t iona l Bond Fea— 129 00 136.00] -145834 

Ean*»*Gl<*al9utgr- £9-84 10 J* I -(46617 

Top Brand Find Inti-SICAY 

Top Brand Fd loU IS13 67 14361 lJ4l 45865 

ImMWvtwg Awl Mcgt London 
TVmlall Internationa I (Jersey) Ltd 

Wall Street. ...Sad 266 an a 46 45687 

FarEa-on. 572.5 60L2- 029 JJ5C8H 

1492 Fd 309.4 321. W. 0.45 45889 

B.IIWI Lion. . . . 225.1 236.4 3 41 45840 

IHe-U.AccIMUl .. .. 7062 7416 - 49641 

Gilt Fd. . 10b .2 11L6- 10 75 45892 

Ukanti StoresJ .484.9 508 8 - 45893 

M-BSedC-nacyStfg. . 116 0 121.4- - 45694 

Managed Curmr WUr SL337 1404- - *5895 

IMerul Lorul 360 0 378.1- -149886 

Warburg Asset Manaamn— it Jersey Lid 

Ch Island t lot. ]£1 J5 1 45- 2.07 4S429 

Energy lot 512278 - 45933 


pMta—nur* Pwen* I DM- 10.78 
Sanpaolc Group (Luxembourg) 
cio* £t Paul: Oardiyard. Lsadcn. EC4 
Samualn ECU Fai- 
BoraK . Era- 10122! U2M9 

V.rrd Ecu- 11503* 114*85! 

SMns Eco- 101274 106J77 

France Share* Ecn-UXUW 105291 

Franc* Bond* Era- 10U87 10*Q9 

France Sacurdr . Ecu- UU 966 102*831 

SenpaalB Italy Find . 

Bod& . . Ecu- 112 WO 11 

Mi.ee- Era- 1011*0 10 

Sham . . I Era- 121132 L2 



Boodi . . Ecu- lliOtfl 115 <0l] -111*12 

lri.ee- Era- 1011*0 1042261 -Hum 

Sham . . I Era— 1211)2 L21 Tul -1*1*1* 
Price* Hied on Trade* 0) each -eek 

Schroder Internal Inna) Selection Fund 
1* Rue lldrlogtr I-IUBLO. 010 352*7492456 

TraJaigarApri S- 26J7 Z7 48 - *5761 

Euto5mJlrCmAsr5. 5- 562 547 - *7108 

Ufijn 5milr Em Apr 5 S- 527 560 -(730* 

US Smllr On Aar 5 5- 4.41 521 -<47310 

Sun Life Global Management Ltd 
pg HOT 178. Douglas KKol lAju 0624 22444 


IISGotemmatlacacw JS4536 96.771 8Jl 44729 

Brown Shipley Find Mpnt (CD Ltd 

Starling BdthV Dallrl.TI £8 82 9 11- 10.98 44786 

Sterling Cap (Dtilyl... L3L00 31.00 - 44787 

I HI B—tdlDally) 513.86 1420- S72 44788 

lat Oarrencr rWedl . I EL 42 1 51- 79* 44789 

Cater Allen Investment Management (CD 

CAGin Incan— Ttt » 7M 17.00 448M 

CAGIlt & Firtum 456 00 1004.00 7.46 44831 

CA Eoultr Grantfc _ . I £13.12 1427 2.10 44832 

Citibank (CD Lid ’Cltifwids' 

UoaMtrF— >dk 

De—unaik Apr 9 DM26.437 | -[44834 

Ten Apr 9 V2676.492 -<44835 

SLerlfctgapr 9 £9.919 ->44836 

US Dpi— r A— 4 S16J26 -^44838 

Managed 6*r4 519.412 I 444839 

Hail ferwi ta a baca fFa-fc 

Irbtl E Aprs 95684 I -144841 

SSSSUrq... SIS 686 | -1 44841 

Japin Eaally Apr 5 .... S9.232 - 44645 

EimnuaEn— tyAor9._ S15203 - 44647 

US EmHIUAdr 9 511.703 - 44644 

US Spec Sib ter 9 — S14573 - 4*850 

US Em Tech Apr 4— . 513.202 - 44851 

OUcareAnrA S17292 - 44852 


Mamin* Marti 1&_. £14.83 1520 -1 45932 

Mere Money Mkts*ly. I ES4.03 I -1 4S439 
■cre—y Mwi-UMlIm T3t Ltd _ 

CoaU Europe Fd.- _ Jtaz.bJ 8844 -141043 

mu America Fd. <£3937 *2.18 -I 410*5 

Japan Fd JtASOO 5U6 -1410*1 

PaddcFd. -1E47 47 SO 87 -| 41116 

RwreeFd. I £49 .87 92JM -<41206 

Wardley Fnnd Managers (Jersey) Ltd, 

Warder Japan Trust. _ SlL0t 13.63 005 *5972 

WanKcy Gill Find. . £0.96 l.Mhd 1139 *9973 

Wardley Prie Cap Tn. . S1826 2001 2J3 *5974 

WanUtyknEosHrM-- SI225 13 00 -<45475 

Wardin’ Bond Tst-.-.TlSl* 45 1528 620 1 45976 

Warthy Fradi limited, . , _ 


nortt Merton Eo»Ut-.. S0.69B 0.750 

UKEOBilr . . 82.0 88.1 

UKGIIt&FI— din. - 63 0 67 7 

Dollar Deoosh . SO. 601 0 646 

SurltapDnpodL. . . . 7L4 76.7 

Managed Currency. ha 0 64 5 

I— BPailoaal Managed 83.4 89.6 

Enrolife Asso ranee Group 
5-11 Mortimer SL Lmdoo W1H 7RH 
StartiaybambondFd. < 154 8 

(Dial Eurobond Fd. . I 15L5 

ObcfH/onary Fand ..I 1SHA I 

Flnexco International Ltd 
PO Box 193. St Peter Pan, Gaenoey 
toil 5 Strategy Fd — JSl 125 1210 

totlEStrateayFd. .1134 80 1*5 00 

IMI DM Strategy I0M1806 1442 1 


UndarwriUn tnr PrmrldCB e e Capital Inti 
UK Properly Bead... -Y 1010 L 

Unwnrritun be PnnldtaoaCaoilol Lite J 

Hansard International Ltd. 

PO 192. Baak HM. Nth Way Douglas loM 

C Managed. £0 107 0 116 

C Equity £0 108 O 117 

EtUtd. .... £0115 0 124 

E Deposit £0 126 0 136 

Inti Managed. £0.116 O 125 

I ml Growth £0.100 0 108 

U51 Managed 10096 0.104 

US 5 Slock Md 50044 O.10Z 

USS Find Imeren. . 50.106 0J14 

USSPcpOsh-. . . . 50.109 0-118 

USS Pacific 50.095 0.103 

Haag Kang SO 116 0.125 

Inti Boad . SO lOO D.1D8 

SFr European. SF4U66 0379 


Sroba/FUrStrltf 
Global Bond . 
Gloul Maucr. . 
Global Recowry 
Haven 

Jinerrcjn Grooui 
Com men MklG—lh 
Far EJvi Gth 
JaaanGUi . . .. 
Ilk Gmth 


86 74- 9227 
1125* 120 44 
9168- 96 03 
9*^909*880 
95 61 102.27 
142.80 153 18 
9825 105 79 
100 70 107 78 
100 29 IDT W 


Touche Remnant (Guernsey) Limited 

Bemudj Hie. St Peter Port. Guernsey 04(1 26268 


Global Egallr Apr 4. . . MS 686 - 44843 

Japan Edolly Apr 5 ..... S9.232 - 44645 

EimnuaEn— t»Aar9— 515203 - 44647 

IIS Em Hllll Aar 4 511.703 - 44849 

US Spec Sib ter 9 51*575 - 44850 

US Em Tech Apr 4.. . 113.202 - 44851 

OUcarrAor* S17J92 - 44852 

a i—< Finds 

Global Ooad Apr 4. I S 12.849 I -144853 

GNMA Sort Apr ».... SIM) UJHOf -144855 

HYBIAlApr9 I S7721B.484 I -1 4*856 

EBC Trust Company (Jersey) Ltd 

esc Aon Traded CarrMn Find Ltd* 

mean— _ .lSU71 IdUU 6.49 44893 

Capital JS2I_38 22.0111 6.11 1 44844 

•Offer iota iocluda 3% prelim, darge 
EBC Amra Cm*o Income Fra d* 

Inomt-- ”£9_25 4.7230) 9 46 1 4*895 

■Offer price taidatlBS% prelim, charge 
International In— Ftaod 


Managed Cwmcr Fd. Is- 15J33685I -<47343 

World Bond FwKDCAV 
World DoM F— .. .-lM9 50 20.481 0.461 49496 

bee Ad Warburg Asset Mngt London 

World Capital Gwth Fd-SICAV, 

WorWCaaG— ihFdt<L..lS12.06 11711 074| 45947 
bnOtfi Warburg Asset Mogl. London 

Worldinvest (Managers) Jersey Ltd , 
Wsrldlneesl Inc FIT.... M04.*6 205&I 4D3 44715 

ExofltGhMEltiS* 55247 52.73 ^<47978 

EmfleCW— EsJsDM*.— DBI19.9* 20 04 - 41252 

EitcBeCMair7lacD*ldOH1933 19 *31 -I 41374 

Valaed o*e«j. • mondan fWedncsd«|s. 


envoi . . 

E Deposit 

I ml Managed . 

I ml Growil . 
U5 3 Managed 


ISLE OF MAN ( M ) 


CAL bnestRMrts ttoM) Lid 

CALC&C*. -159.7 62.91 

'Deelisgi Monday. 


Dm can Liwrie Iny. MgL Lid , 

DLStstleg J133J 140-0 

DL Intefnatlonal— . -1x1.68 1.77 1 


Tfl Wkrldulde < 
Via Amercan 
EurMiraa .. 
Far Eat’. 

Jarkn 

UK Sloe Ooo 
UK Soeaal Opp 
Itulli-C u rmo 6 


tratrgi Fend 

5 HMS." lOU 13672 
. .5 £UW 1829* 1.4513 

. . 5 n 1263 1 1263 1 1961 

5 £ lean a taw a 87 u 

5 OXR5 Lien 1_2632| 
? a 1318 L131B 1 2D*0| 
litd . . [11711 11715 L 19631 


Wardley Imestment Senrlces (Lux) SA 


Wardley Clchal Sdrdlan 


Amiraliaaij Equn) 
Canada Equity 
Europe Eerily 
Hong hong Egallr . 
Japan Eminr 


U«c Ecoilr 

USA Equity 

loll hlanjgrd Band . 
Sterling Bran! 

US Collar Bond . 


S- 7.16 7.60 - *9977 

5- 8 85 4,40 - 0978 

S- 12-50 13317 - *9779 

S- 9.75 1055 - WOT 

5- 1005 10 b7 - »KB1 

5- 1547 1641 - *5962 

S- 9 14 9 79 - WS3 

5- 4J2 4 89 -*»»* 

S- 1021 10.78 - *7162 

£— 4 29 434 - *5488 

5- 953 10.07 - *490 

£- 4.73 4.96 -*5991 

S- 950 998 


BaDta.._ — SO 7464 023 4*889 

M»d DrSltUrm 8 J SL4495 -144890 

Do. Dht - . .71 S 1-0331 I 082 44891 

EeroMLomTmir... .1X3033 3L419*i 529144842 
‘Offir Price Inckida 3 tj% Initial Duige 
EmMIfnfc Enteraatlanal Mdgt Ltd 
Rrol AuM Prime IK bit Ca Lid NAY Ape 6 C5J2.09kd 
Flm Amt Prime Inc tan Co LU KAV Asr 6 USSl037»d 
NAV DdkUd la refltc* aerate of all Writs CSLL88ad 
USS10 I8»d 


Equity & Law 
E aropeMEs-ty . 
FarEatton Equity, 

North Amer Equity 

Gk> 

UK GIH A Fid tot... 
Oourtateink Dtpaut 
Dollar DenodL_. 
stating DepostL 
tin Oenoso.-.— 
Managed Cunracy 



Japan Fond Y127 1371 - *6150 

Ten Deposit- IT 103 Ull - 46151 

DM Managed. DraOJOO 05031 - - 

DMDeoalt I DUO IDO OUSl - - 

Isle of Man Assurance Ltd 
tkrtyKw.AttelSL Douglas. k>M , 0624 24141 
Honaay Property Bart -7IED&S 0 86) -1 45307 

NEL Britannia Intemalianal Ltd 
PO Baa 259, St Peter Part, Granny 048125232 
£ Pat MaUGCd Gntk . - 89 6 962 -47374 

5 Ptm Managed Gerth... 547.933 1.003 - 47375 

aulldlng Society. W5 1070 - 47376 

Safety 88.6 95J - 4 7377 

Far Lem.. . - 08.0 94 6 - 47378 

Gartmore LnU Gwth ... 04 2 905 - 47379 

Fidelity lnU_ SO. 932 1.002 - 47380 

Gatamos Flight bill ... 50.942 LOU - 47381 

HBdBMiGlSMIStMt — 914 983 - 47650 

lee MknlmPremlgrt . 70 6 743 - 47S6C 

He MkgLn Premiers 50.921 0.970 - 47S63 

UK Ej 9HL ICypn— I L . «.6 100 6 - - 


UK Eapalicypnol E. . 145.6 lOOtal 
UK Expat (CypretS ISO *53 1003 1 

NM Life Assurance Int Ltd* 


- 44979 
750 44961 
10 40 44983 


Gartmore Fund Uanavers Qoll] 

mu. IK* Apr 6 .jfSfc 24.11 1535 1 45094 

• Hbtwlc Yield - based on dU. 14.12.89 
John Gmrett MUMHnent doM) Ltd 
SE AUraWntFdLtO S9.93 I -146013 
Hellenqi Scandinavian Fund Ltd 
Seandkiavta Rl._. .Jl9* 49 207.401 LOl 45223 


American Pvt/allo SI. 01 LOT 

Do Surilng Emd* b0.44 6527 

Emppeun Portfolio . - 32.04 2.15 

Do. Staling Equh— . 124.0 UL58 
Japan Portfolio .- 51 13 159 


IBI Global Funds .Limited 


Do. Sterling Eratw . 
S. E. Asia PmtMlo. 


SWITZERLAND (sib recognised) 


Do Sterling Eqale - - 

UK Portfolio 

Do Sterling Eqale. 

1ml Bead Portfolio-.... 


BAA. Band Investments AG 
!0SuTrurass«CH63pl2og.S>riUtriHd . 217180 
Barer St. StTlet A | SFr-9U00 9700 0 -wiflfl 

Barer SI. 3en«B I SFp- 9U0 970 J) I -l*4M7 


Do. Slcrtlog Eqel*. - _ 

SUfl UouiStyPort- I £10.51 WS1 1 14.00 44964 
Dllr Liquidity Port... .<51028 10 281 ?50l 44966 
Fleming Groan 

oj, .usa 


- 44949 

- 44950 

- 44951 

- 44952 

- 449S3 

- 44954 

- 44955 
7.8 44%2 

- 44963 


imiSUSGwth 51254 13.20 - 45290 

Hfri Income Gltw ... U6 62 17.23 - 45291 

hrunuuarnt Equity - £14.06 1423 - 45292 

latBiMUoal Bond a* 56 1550 - 45293 

Managed Qvreacy £20.78 - 4529* 

Mercury Fuad Managers ToM Ltd ' 

Merc loll Fund. 113 B 121.4- 4.6 45970 

Merclml Bond- *769 50.06- ILOI 45971 

MaJ^FdA^ 5 ^* (96.95 10354-1 7 JO I 46800 


£ Eq— b Life Fund £2887 3 102 - 45543 

S Fixed Int Life Fund.. S2 009 2159] - 45541 

SEonllyUfe Find-... S3 005 3.229 - 45542 

£ Managed Life Find . £2247 2.414 -j 45543 

Hong Kong Lift Fund— HK2ZK3 2U*U -<45544 
•Prices Am 4 Nat dal k« Apr 11 
Weekly Dealing 

Premium Life International Ltd 
PO Bon 141. SI Peur Port, Eremin 048(21374 
CTManogfd Starting.. Tlioo 1620 -145605 

GT Managed Dolt* . . 170.0 183.0 -1 45606 

HmferniMDgdStldf 1 164 0 177.0 -145607 

Hendenn Mart DuBar .1236.0 254 0 -145608 

Providence Coni to I International LU 


P0Bo<12LSlPeUr 
ESUg Managed. - . 


mauBi^SB3 S 3 


£ Special MorteL 


£ UK FI ted Inure—.... 
£ Sift Money Mkl. . . 
Capital Guarantae. — 
S Dollar Managed— 


Sarasm (Isle of Man) Lid , 

Ftrsul Fd Mar 30 I £13.02 

UK Trend Am 3 J 00.65 I 


5 IM Im Managed— - Jsl 
X Inti Stock MW. . Is2 


CANADA (SIB RECOGNISED) 


Foreign & Colonial Mnpit (Jersey) LU 


Target International dsle ef 
IMCOffytmFd .TC9.41 10. 


Ivory & Sime Pembroke Inc 
UKCgem. irory&SImePtc One Chariotie Square 
Seuare Edlnbendi £K2 4QZ _ 03XZ25.U57 

GBC 6U1 Amema Ilk* | CSJ 14 [ 0 bU7W 

Acproi Stig Edolw _..l U 665 I - 1*7933 

"Dealing Thundaw-Fqneard. Redoirtlsn Fee 1% 


Foreftn A Cut mi— Ban 

4-UaCadi 

B-Mellknnency Catb.. 

X-Cmk*. 

C-USI Bants. - 

D-Moltic*nci Bomb... 


D-MoWcMcy Bon 
E -Surilng Bondi. 
F-D Mark Bondi.. 


lAotetFdUd 
S10.47 
X1501 
£11 13 
SU.07 


Fleet Street hn Fd . 
Torts A Lou Inrllar. 


DUBLIN (SIB RECOGNISED) 


C-ToiBomH 

N-Eeu Bondi 

L -UK Equities*.. . . 
K-USEqolUes* . - 
N-Japaree EquKlei 


H-Janree Equities*..) 
O-Global Eouitict* ... I 


AIG Fund Management LU *MI Traits' 

Ml Global Dollar ... I S- 1.00 I 07l - - 


8.50 45005 
7 JO 45006 
13 50 *5007 
0.00 95008 
B OO 45009 

10.00 4S010 

6.00 45011 
4 JO 45012 
750 45013 

12.00 43014 

7.00 45015 

10.00 45018 
BOO 45019 


B i actaan FneW WIW. 
HtaNntBWIwsrs. _ 


TWtrmll mi Aueb... Jta.42 


£9.41 1027 

£8.78 9.49 

£926 927 

£9J4 9.99 

E1L46 1227 



Tyndall Orteroatfanaf flsle of Maui) Ud 

H.l. Gilt) Bulldog. ,|9L4 96 0| 13541451 

(Acram Stones) ... .1464 153.91 -1 45 


S US Dollar Bond Fd.. X0.91* 0.983 

S mil Am SUt MU. 51.670 1.796 

SJapanSUrkmartart— XL *83 1599 

S Pacific. S3627 3255 

EmerfllMAstl $1238 1332 

tB» “ HIS IS 

51ml Fared Int 52.205 2372 

S (nil Property SUBS 1275 


LUXEMBOURG ( M ) 


n« ^Fd F K d - i !!f* ,, ^ ,,,,- 5 a 


Shut Orrrrcr JL729 2860 

S Dllr ItanyMU. SI 6*9 1 989 

Subs Prune Mngd . .. SF6**5 58B5 
S-b! Franc Money MU... SFrl 024 1202 
MOwuMmtWmgN . DHL 853 2493 
£ OFS Gtchal Pplt-.. . 96 20 103.50 

iTTM Wmkhrid* 97 40 104 80 

SYNAOflrWirMe -.. 50.954 1 027 

Far Mtaer prien rtag 0461 726726 
Royal Life IMI. Ud 


0481726726 
-7 45610 

45611 

45612 
45612 

45614 

45615 

45616 

45617 

45618 
47651 

45619 
45629 

45620 
47382 

45621 

45622 

45623 

45624 

45625 

45626 
456Z7 
45628 


GUERNSEY («) 


Offer VWd CHy- 

Priee Grew lice 


Adams & Nevile Fund Mngt 
WcrMIumt Bm* Fan (E.l £1.25 1. 

Wcriglmeit C» Td An. I51JW L 
A4eftltn«t E-mi 0» . I SO 76 0 


Fund Mngt (Gaerraa) ! 
|£1.25 IJlf -(*4 

5139 L72 - 44 

ISO 76 0.821 — 1 46 


• Dally Deal tag 

pSanRMMvJlIz] I -147955 

Hill Samuel hmttmmt Services MU x> 
HHI5air«>d FndM-nnen<Jemy>LU . 

OFCO Hill Santuri—fSl 391 L702 -145255 

M.Gnneth £3235 3*28 - 45261 

UK Growth (U Font)!— lC4.*66 4 752- 1 3. IE 1 4526* 


l-Cura Myers Intern 
gHeUmBort- I £9 03 


SUriocTIMmCn— IL 1 £10.72 1129 

USSTWntam Bo*£.-1s9 JS 9 86 


Bridge Hm, Canfettmq .loM 

Perman Gronth A. .._.l£0i 


Pern Growth (BoAkU— J 


343 0907 
£1622 


U5SThtntexGnnrib-.lS10.86 U.45I 

Codevalur 

Cram-muss. * 51577J8 

RendemoiUSS 51439 47 I 

NrndememSFr. 1 SFrl859.78 

CrofcA-KeSFr 1 SFr2048.44 I 


Rqy*l Lift Amer Fd .... 
Rteal Life Eire Fd.. . . 
Royal lift F— Eaxl RL-. 
Ryl Uft I ml Gwth Fd... 


AEtna Inti Assurance (Bermuda) Ud 
E i mange rate aiVaiuikui Day U551.6*3< 
C*ivn>)lir 151 IS8 6Q5 9 060| 


Oollir Orasth. IS* . 


Global Uorugri (Si 
GcWiS’. . . . 

Gald-nn* 'SI. . . 

Ircernal'l Ecirity 'SI . . S11AUJ 12225 
Inter Vlretllal*fl (S' 

liutriuiiatiirfajdis 

!l irnt.iU*El-r.,(S1 ..151.975 20801 

Proltlc Euterpe** ISJ III 570 1.655 

Pacific Equity (51. . Il3 790 3 9901 

Star 2 (Li 
Slarjltl. 

Star *i£I 

Sierilng Drctail iD . 
ilerl.wlFi.nJ ImlD. 

UKEau-'.fCiJ 
UK Macaged (£j . 

Ul.ProrcrtylCi 


Eunmean Equity S1195 LZ72 

Far East Equity SO 981 L044 

N. American Equity.. .. SI 130 L 191 

Utd Kingdom Equity.. . SL042 1109 

Intro. Bands. SL073 li*i 

Sterling Bomb.- SI 077 1138 

Sterling Currency SL461 

US Dollar Cirrency... . XI 137 

Bsanchnaik C—rency — 51-218 

Serl—FraiKCwreaqr_. SUM 

J*P M ! H Ten C-rmqr .. 51.058 

Managed Crorwnsr. .. SLOW Ll*8 

bttnl. Equity. - 5112b 1.199 

tail. Managed 510*4 1.112 

total. Technology 50.904 0.9S7 


Cresvale Inti Inv Advisors (Lux) SA 
Eoutty Waro—lUanal I 59.72 I -I 

Dradnerbank Asset Management SA , 

Ttereton-Ua Tiger.. -10M7L02 74J7I -I 
Emerging Markets Strategic Fnnd 
NAY F*af _T SX7639 i -I 


Royal Ufelrnl Prop C3.O07 

AnaiytbAPMO/SFd.. u 442 
Analyib Bat la* Part... £1.215 
AS&CaOffflarrBalF £0.922 

Lacan— Inti. Fd £2.051 

LWIStg Growth. £0.932 

bfi-r-ILffi 


L078 1-160 

IJ24 1.424 

HS i L S 

1.793 L928 

t.931 L002 


FMdlty Inti In Mngt (Laxembaura) SA 

CamrSecPartfalla — .1X9.48 9.95| 3S|473 
Rrw Enrapc Fd — IsU 45 -I -1 4731 


viand GroMhkSi . . .151 600 L685I 


Baring lot Fund I 
MngsPirtf alia :Dilr>_ 
:.1r sd Portfolio CUj) 
Baring CariwKy Food L 


Management Internationa t (Jersey) Ltd 
AadvrGUtEdge(i).....lEB 43 846-1 12.76 1 45030 

Midland Bank Fund Managere (Jersn) LU 

M. BL O'tboreGIM [8622 88.92- 13 JOI 45446 

M. Bk. O’lborv Mngd..ll2BJ)6 136541 -f 45*48 
MIM Britannia Internal ions I Limited 
All Fundi deal dolly laccpt wtacre ta—k— ad. 
Starling Denorataat-I been- Ftarte 
American Eqelly Ik... lU.439 1544- 3 01 454*9 

Janon Inc* Gwth. ...- £1825 1.959 L65 45450 

EMneCunacy IE1628 175J-I 7.74(45492 

US ItaBarO t a uia taal ndJ i n i j ePtaifc 

American Inc Cwtb -.ISL22B L320 9.07 45453 


ffrie Enrapc Fd — ISU 45 -1 -1 47350 

FWriitj International Service 
Blncd Pott - H edged — X958 10.C 
Blued Purt-UnbedgetL. SU.06 U.U 

Dtoroey.... S16J2 17.03 

FarE—L X61.64 64.93 

Fraotter X2357 25.0b 

Global Indunrlex- 51337 14.04 

Global Selection. 513 82 10311 _ - 46318 

WernaUaul -.. S14.14 1455- 085 44973 

OrtenL .— ....59352 98J11 - 44976 

Special Growth. 532-52 34 35 0.19 44978 

World .. 565.00 68291 0.15 44980 


SA.M.3 0-1 

TMeq'iCoUt'Ptirtl.'.'.' a!* 
Y RA iroirth Fd. UJ 

MESS&Lrih 


Royal Skandia Life Assurance LU 

COillmai HtC Port. Erl t kjM 06Z4B3T343 

Stft Caetlm Mngd .... £1.011 1087 - 47388 

SUg Balanced Mngd... EL024 L101 - 47390 

SSAmteeeMngd.... EL026 1.100 - 4739 2 

Dollar tanli«llBnja._. XI 005 L OW - 47394 

Dollar Balanced Magd... 50 997 L072 - 47396 

0-UrAggreBlecUflgO- XL 010 L089 - 47398 

StlaDePOUL EL 077 1 158 - 47400 

Dollar DepoUL— SLOU 1087 - 47402 

5U S Bldg Society Cl 085 1166 - 47*04 

OFS Dolby.- .. -...79.6 855 - 45494 

OFS Sterling- 715 76.8 - 49*95 

SAM. L A5L1B* L2*6 - 47*09 

SJV.M.Z — . A50.969 l KM - 47406 

SAM 3. £1 133 1392 - 47407 

SAM 4 . . . EL 133 LJ92 - 47*08 

UKEapauaorostStH— ELU1 L169 - 47409 

WCErtwiSprrUIWro. JJ.030 i 094 - 47410 

Sere— Sctnrmei BOW . LL105 1.163 - 47*U 

Son Alliance International Life 
PO Bcm 77. NrarSt. St Peter Pm. Gnemey04U 71410B 

tnrtkAo— —EaMyS 5859 924 - 4582* 

Pacific Eaulty 5 S765 8.2J - 45825 

Inti CnrrmcyS 54.14 4 46 - 45826 

Inti Bold Furt 5 56 16 663 - 45827 

G1KF—E. £3.65 39* - 45828 

US Dollar Mngd FdS.. SL73 1.B6 - 45829 

Sift Maraqedrd £.-.-( EL12 1J0 -146H29 

Target InterRitional Group 
3 Bd Joseph ll Laxonbqirq Tie 2809 Td 431755 

Sterf log nm Plan £0^8 0.99 -lamm 

US Dollar Pent Plan.. 5068 0 74 

Yen Pen Plan Y3B7 306 

Era Pens Plan EcuO.76 0 82 

Start inf M—t Fd.. . £2 14 123 

Sierli™ need Int Fd.- £133 146 

US Dolor Man Fd — . I1J7 1.49 

U5IWUf Tbedl-Fd.-. 1131 LJ9 

Ecu Bond Fd Ecul.ll L17 

Daennan Chiiwck E Fd - COW L02 

Drwnoort Qatodi 3 Fd - 50.82 0 89 

OairWJortClialFJ.. £103 112 

LW1 U—cenal 5u Mgd. IOB7 090 

LIM Untrerti 5 Mogd. — S0J94 DAS 


0624S24151 

- 45718 

- 45719 

- 45720 

- 45721 

- 45722 

- 45723 

- 4572* 

- 45729 

- 45726 

- 46347 

- 47383 

- 47384 

- *5714 

- 49717 

- 45716 

- 47847 

- 47848 

- 47849 

- 47850 

- 45729 

- 45730 

- 45731 

- 47386 


Finixtra International Broun NV 

Tamau Equity Wm Fd_lSBJ9 8.H1I -147348 


SKagCbm—y S13 69 £4 35 

iml Hlghbicame. S2J92 zjrirtl 7.67145494 

Starting O i ro m h Util Grmetb Ml 

American Gwth £1343 L659 - 45456 

Australian Perform £0 917 0 986 - 45457 

Capital Own. £28.71 2872 - 45458 

Earopran reform £05183 05573 - 45419 

FarEan. £2.444 2628 - 49460 

Pioneer Market*. £2821 3.033- - 45461 

UK Growth £0 938 LOOT ZJJ3 45462 

£ Mng Portfolio £1646 L779 - 4S463 

US Dollar Dwmnilnatad Growth Fmub 

American Small Cta _ S2 236 242tad - 45464 

Eurooeai Warrant 15.10 5 47 - 46011 

Gold A Free MU* ...SOTO 1097 - 45465 

Japan Pwfomanc*. 53.101 3.334- - 45466 

Nippon Wrt& Income- X 10.00 1055 - 46012 

Okayon Global Stem. .. S16 22 17.08 - 45467 

NOTTTHndJa let Olr t IZ-I.aa 25.62 - 45468 


(J5 DrfLtr 

S ten In-. 
L'cai-chtmort 

Jjoamse’i-jn 

Managed 


513 90 
£16.41 
DM36 57 
T3b66 

535 65 37 43 


Dantrast Managerpent (Gneraxev) LU, 
Oa-nrtEa Limited lDKrll5bD 115 701 -146873 

Dumenil Asset Management (Guernsey) LU 
Domain Errtnwtte Piad Ltd , , 

PlF 2 SrirctrreGe'Ji Fi. |£1 2247 13020 - 47332 

rjdlL-SrcOUCnFlai -lEOnnS 075031 -147933 

Five Arrows Inti Bond Fund 


revvrav*"iu mdiwwincui *wa> . . 

NAVcerDiar* I 11030 I -144990 

Framlington Ovenus Fund Mngt Ltd 
rjowied PnnfoiiB . I £0.7721 dBlZFr ^-l 45022 
Axsicurazibni GENERALI SnA , 

5"e»lnip Maugrd Fd 1C253 32 2bt69 - *5096 

Dollar fA.magwFs . 1x16167 170181 -1*5097 


Fleming Group 
Fleming Fwed Hwiaimirif Uriel 

Balanced Fund. ... 523.00 

Fleming Japan Fand-.. Y3L601 » K» 
nwatngAmer Fteflbq- S22.62 2438 

japan Warrant NAV. . S620 

Eeronran Wm NAV- . S10 02 

Gartmore Luxemlnurg SJL 
Worldwide Grawlb-.. -18.79 9J3 

Phoenlc Fd I S9863Q I 

Gota Global Sel 


0624 03343 

- 47388 

- 47390 

- 47392 

- 4739* 

- 47396 

- 47398 

- 47400 

- 4T402 

- *7404 

- 45*9* 

- 45495 

- 47*05 

- 47406 

- 47407 

- 47408 

- 47409 

- 47410 

- 47*11 


Inumaticnel. 
NUl American 


Iml Acc Bond 

Noedk... 

Central Crape 
Mtdjtrtranun 
Iml Cani^ 


S1L66 1232 

512.47 13.18 

51289 13.62 

S1D.89 1L51 

51103 LL63 
11.18 
11 6 * 
10 60 
1038 


bvathsements AtlanUnes SA, 

NAV M«r 19— IS29 87 30 I7l OJh 


S Mng Portfolio. <52012 2175 - 45469 

US Flu.— lot -... , 519.1s 20.19- 320 45470 

Ada Sapor Gwth Fd.. . 91299 13 68 - 45471 


Aria Powerful S10 67 11.24 

AfU Tiger Wan art. - .111 850 L990< 


Kleinwort Benson, Select Fund , 
|«mrbftAiu. Itoi-'S , z ;?£ 

European. . JECUL46 20791 

Ecal.63 L712I 


Amer Grata Mar 30— | S27 .62 29.72 1 -149472 

Apollo Find Mir 28 .. Isr, 30640 218JIBI - 49473 
Ju Growth T a Apr 5.. 1 52a 78 22501 -149474 

•Wiektr Deal tag- tFortafthttr Dealing. tMontnly Deal rig 


Lloyds Bank ! 

Inti UqatdHa £_ 


Inti UqrldHy C. 1 EUL85 

taUUquWlODM J DM1D5 66 

taULt*mniy5 .1 S106A1 

mu Uqgldtry Ten- i Y 10.426 

Privatbanken Lit), Fran tramer 

EnolUei92 I Erall214 

Global Bondi DKr99.*6 

Global Bondi- I DM100 13 

Stem ag Find I £109. U 

Security Pacific Funds S-A. Lux 


Minerals, Oib RevShrs. Fd. Inc. 

Mora AorS TTS14 97 15 28-1 236 i 45476 


Havel rt Throgmorton Mngml Ltd 

l.t;l In.— St Ig higb Inc ]£9 b68 lu 14uT 10 Ml 47b 

im rim-lmf High lac. .J 547 320 *4.971*1 5 541*76 

Henderson Admin (Guernsey] . 
Pnt-enPrtritaHadrta - £1 00* - - *52 

Bolonao Gmr 5 irtrio 51.932 207B -l*9£ 

Balanced GriJitPruro £1 2B6 1J82- -<452 

Select GfiU 5 Prtfio 52.022 2.154 - 492 

InciGwUlSPrtllO . SI 690 1.799—1 -< «52 

High ir come £ Prtflo . £0 982 0.616-1 -1 492 


Morgan Grenfell Funds Hkunt ( 

Aaiaalnmuml J £281 JO 299.70a 

Japan Small GVi I £404.95 424 40 


rrt (Jersey) LU 

7th. l_3l[ 47B30 
4 40 1 -147831 


14.43 *7396 
7 J2 *7397 
7.84 47358 
669 47359 


Scotl Adaptors Apr 5. I S10J3 

Nat. Westminster, Jersey F(L B1 
Gilt Fowl (al 47 0 49 0- 


Hill Samuel Fd. Mngrs. (Guernsey) Ltd 
fcurr-0, Trt 169 8* 74 69T 218145294 

Klein wort Benson Inti Fd Maws LU, 

IBI1L4C BdAcc*. . £9 D69 9350T - 45356 

KB Jjiup Fund. . 5207 33 - 49397 

KB Sterling Attrt. £2750 2751-1 -149398 

Plnrctorcn U 5 Growth.. 515 87 I -1*5359 

low Fd Bcrwidj . . 51665 I LOO I 45360 

>a Orf re wire ImTuthie af nun Fnarn Orel Imlnjyy rtueua 


GlltFaadU 47 0 49 ,0-rl294 149946 

Eg— tyFdlri 193.0 206.0- 607 45547 

•tnUBeed Fd U».. . . . 87 JO 9ao| 10.25 45648 
■*OHy KaiWefl HU.Ra.,12014 214 0 1 5 40 1 459*9 

•Sub. day every Thun. **Sub. day monthly 9th and 20U 
Canity HatWeriCMnrawEy Fart Cal 
Dollar am.. . . - T 533.3347 - 45950 

StlriVngCIP— — CO 0444 - 49551 

O-Mari Om. DM67.8Z80 - 4S55Z 

Dunn GriWer Cta». ..[ 0067.9526 - 45553 

JonoaeM Ten Clm. - ..I T68621777 - 45554 


Glabai E—illlcs Port— 59 91 10.46 

Global Fined Inc Port... S9.W 10 JO 
USCaraEanMaPivt- S1L77 1243 

US tort Secnritie Puri. - S1Q Z7 1031 


SJSLSSS^* 


■'Offer irfieinJuthc of nuiFniimonNiinlnirf cturgt 

Klelnwart Benson, Islamic Fd Mgmt Ltd 
I Jam ic Far— . . . . ISS75 620) 089143366 




Perpetual UT Mums (Jersey) _ 
OHjtera Inal Gwth Fd £3.27.7 
Offtbore Am Gaetk Fd .. 13 26 77 3.47a 
OtWnre Emerging Cot... S26129 277WJ 
Offttsrt European Fd.. £17285 18369 
Offthore Fir Erin Fd.. 525Z70 26855 
DfWnrr UK Growth Fd... XLZB47 L3653 


Lazard Fund Mi 

uuie Cap Gwtk Bond 
Lorard Gur Act Fd L 
UtartCurlcFtfUSS. 
Larcrd Cur 6cc Fd T. 
laud Ccr 4c Fa DM. 


rs (CD Ltd 

“N "“J*! »< 9S385 


U7 18 17 19 14 4 45367 

51403 140* 96 45368 

T 3.670 3 680 3 6 45369 

.. Dd49JJ *925 6 75 45370 

Laura Cur Art FdSf <5Fri547 3548 75 45371 

LUArtCurteeFdFF. lFFrlSDOJ <7J6 M5373 

uurtCoScraoptr . loKiioo 191 103 43373 


Prudential IMI Financial Sendees Ltd 


U.-ortCreacLFiriHr. .J«yl«J5 1*2* 10 71 45374 


Layantcrlu FqMan <513 08 13 75 

LirAri P (wo 3al 'loci |SL7 63 1861 

Laurtl ITlttd Bnd (MO.. 1 521 61 22.81 

Laura hn ufsm Fm- . 

Layard Far EJiL . 

Loaard Global Goal 
Uraraim iiesdm 




547.61 50.48 1.00 45376 

566 43 70 72 - *5377 

52*61 28 J1 - *5378 

510 1231 I0UM 881 49388 


Royal Trait InH Fd Mi 

Surfing Fat bit £r7f . .|8L4 


Laurd Int 5 taw 'Act! - (J3J510 2337 J* 


IPl ITJL £ :iru £BSH 916 
Lorard Int Inc £ (An). E10S6 1L14 

Luord Japan Fund 545 89 49 02 

LABUdNUlAm .... 


9 16 1256 46197 
L141 - 46158 


uaranuiAro 520.2* 21.5s 

LAfjrf Sel Port reap. £13 49 24.57, 

Liaart Sri Pori Hoc... E9.16 9.65 L3.7 45»l 

Luord Sri Port 5 Cap. 512 88 1390 - 49382 

Luord Sd Pm S Int.- MJ5 9.M 1 * 1 

Luord J K £1 303 1J70 


06 43383 

—1 45384 


Merrill Lynch Int Capital Mngt (CSV) LU 
Botqko* FC rWVfiu* . . 574 J6 1 -I - 

India Fd flAV Apr 5 . £218.02 - - 

lamiuCtgUVUirS) ... 51147 I -147939 

LFBialiNAVter*.... 59 08 - - 

tterUPanlalUlMV 51026 J -<46)40 

(Fqr mfrjrout to* bdlyl 

NM Financial Mmnt IrrU LU , 

MnsdCarrmra. "t6MJ 6.9341 6511*5498 
NMParttolta MKlton f and LU 


bicamaU&BI JIBS JO 194.70 7.81)45644 

Gn-klCADI... -1213 40 223.00 1 0 00 1 45645 

Royal Trust Fd MmrtJCU LU , 

Dollar Inc Fdt - |W^0 0.974-1 821 45733 

Yen Bond Fd* Y182 192 3.13 43735 

JJSUCwUFdT. J392 44.01 -<43737 

mice on Air 6 Not deal big on Apr 13 
•Pricraan Apr 5 Not dealing Apr 12 
Royal Trait InH Fd Mngt LU , 

Scarfing Fnf bit £c7f. .|8L4 822/ 9.72 43738 

toMRftnalStaUf.. SL449 2012 - 45739 

Iruathaul Band'ji)f...lsl 008 1 100 1 6^2145740 

f Prtaf 4P Air * Ntrt de— ing ter 11 

tsr^^rrafss^&ni -1*570 

Surilng DesodL I3J4J 314 Jl 0 08I457W 

null TpIihiI f — ■* 

DubdmrtU DMKWaiiWW 5.19 *5745 

Dllr. Fwl ML S7 M 8 £13 BJM 45746 

iZZSF^r:::- »i u ^ u’SISS 
its a 

GJ— ul PnrtftUIO Fd £.. 16.43 6.96 0 70 «ni 

tttelPtatftftjFi-J- J1DJ6 1L4Z 0JO 48738 

HUtte— ricaF. . SUM 14.60W 028 Stf? 


The Moged pMMhk..JfC7i 10 0*1 ->47364 

Target International Fountain fund 

urea Managed. SFrl 82 _ 46S72 

»* SFi2j*5 - 46573 

Jason- SFrZ23 - 46574 

Gold Sham SFr2.l8 - 46579 

North Amirteaii. SFrS.07 - 46576 

M-UanrancYBand..- SFr2J8 - 4*877 

North Enrootun 0M3 62 - 47365 

Orie—__ _... „ SFrZBH -<47936 

Target In t er aa t ioaa < Ltd 

toU Growth Fd S19J4 20.4116 -149840 

R— toentlal Prop. Fd— l£7 90 8 40421 -I45B41 

S.G. Warburg Amt Mngmt Lux SLA. 

L197 Ise 45945 
a- 167 1.346 1.04 45946 

£1J56 1.450 0.45 45947 

£3-070 1.146 - 45948 

£1.350 1.433 0.08 *9949 

f-l tao 1773 LH 45990 
0.213 L2B9 2.49 45951 
tiazr 1.062 14.27 45952 


HlattaNHiSPwB. - .. . 50.79 0 84 

EDN MIM £. £0.97 LD4 

EDN MIMS 50 99 106 

Royal Woso Fwrt...-. £0.99 1-033 

Wcno Special Slta— U 40 1463 

PJ C. S Managed. SLOT L071 

nCCUjiugd Q3T 1.428 

Arson Sip fifth Yld. . £1068 

Argent Stg Blncd, 0213 

tern SraEny Gib- £12.73 

OFfraaktanUglGrl — £1.16 

Adr.i fro MgtfCrS- Sill 

OFS M»g4 Grawlb £... Oi l 

OFS Mnqd Grawlb S. .. SL13 

OFS Income £._ - £0 94 

OFS Income 5. SHB7 

Mgd Compoclu No 1_ . 50 94 1.02 

Mgd Composite Nd 2- SLD6 114 
Zero Bd Mgd Corea .... SO.97 L04 


Japan Mngd Comp Y9SJ 

Enriromnem Mgl Comp- S0B4 091 

CHXO - - SFrl 06 1.14 

LX 10 5L07 LIS 


-- can Fwio la) 
Pa—lto For— U) . .. 

UUKtogdtmFnMU). 

Rtsenw Fund W 

Mwtaag setae 

Aunrallan Fd 

DM Global Bond Fd 
EtbOpera Fir— 


512.13 1296 
DH20 27 2136 
S26.97 28 78 

$1639 17.51 


83K&.W* 


SIL49 mill 1-24 1 45936 


saw 


510.58 11.151 338 45958 




SO. 82 932 - 45959 

S2230 24.07 - 45960 

51567 16 77 - 45961 

513.39 16.47 - 43962 

sms if® 1.24 43993 

510.38 LU9 - 43964 


qatae&MlyiUfd-. 510.63 1136 

0 n(5d Ktogdaqi S18.87 20 02 

YesGtobai BoodFd.. .- 510 29 U34 

Ten GIMial Eg Fd 5902 96* 

YenlnWEqFd 3086 9.*S 


urn 


mm 


NUi American..- 


UK Growth 2B6 a 3102 L78 *37S6 

lag MitgdFd— JlBJa 8771 -1*5758 

Sdmder Mngt Services (Jersey) LU 

SdtaederMaetrFta— yLtd 

Start W... 7-7 £272960 1*41 *5763 

US5 S42JB683 7J7 *5764 

D'Mar* - . . DM67.4741 7.03 45765 

5nrin franc. SFro* 2*56 8 04 457b6 

Ten T 4461,07 6J6 *5767 

Scimitar WarUmde Momt Find Ltd 

Starting...... £190*5 14.6* 43808 

USS— - S32J653 7.47 45809 

D- Malta. . DM633549 7.01 4S810 

Swta Franc 5F -49.6139 &» 45SU 

J—no— iYm VM022492 6J8 45812 

Aqytrallan $- *532.40 38 15® 458L3 

Canadians. ... CS27J069 UBO 43814 

Era EPnl2.7892 . 911 4S813 

USS Managed ... - SMTSB 368Z71 - 45816 

Start 4ft Managed OJJDU U6h» - 45817 


Yartttidii 1992 OMNI Fund SICAV 

N4V Apr 6 ... I 112.17 I -I 47693 


OFFSHORE INSURANCES 


l£l 044 LUO] 156 46250 
31.277 IJSej OOO 46251 


Smaller Co’i 1M.9*4 100*1 117 4«52 


SradalSIU . ■ £0.950 L01 

Urtl Bond. JOBSf D.9124 

PmrrlupFund 37-971 2096 

Inicr'canSmaNerCK 51.225 1^52i 

LraralLm Fand .. El 586 1.6371 

Bri'itb FnnL _ . . U 503 LJ98( 

European F art i2J35 248*1 

Gpld Fand . . . £0 748 0 795] 

Hong Kong Food .. ..11729 1 Sj9 
Imonatieiulfirtl . £13)3 1441 

JaparetaFimi E247 2627 

Japan Small** Cos . £4 560 4851 

SIwukr 6 MaUrtun.. £1.468 1461 
Dollar £l.« Imereti 50 956 L017- 


50B58 0.912- 7 49 4625* 


U 729 1 8391 

£J3» 1441] 


I £2*7 2627 

(£4 560 4852 L 




Slnllcg F|>M Im. JtO 8]] 0 862-1 11 47] *5536 


Albany International Assurance Ud 


iSSiS 

i»SK 


&&&SB ae 

UK Surf rig Fd, . . 
Eoraptei aortbig Pd_ 
J4snSurllniFd- .... 
nthAnerhanStretaig. .. 

If&SSSSr. 

WteMgegy Start tog 

GU M.anti Stirling- - 

Global Dollar Fd 

UK Dollar FL. - 

EnrapeuD—UrFd — 
Japan OciUrFd.. . .. 
MlhAB'rie- Dollar M. 
Pndfk Basin Dollar . . 


OTHER OFFSHORE FUNDS 

ATSP Management LU 

1 -14741- 

Abbey Globa) Inves tmen t Fund 

btu Inc&QmFi— - 4JB7 1.99 - 44602 

Sterling PriceJ ELI* L21 - 44603 

UK Gth Fed 1 0.74 0 80 - 44604 

American Gu Pnd km ZBS - **«» 

(Surilng Pricn< EL64 L74 - *4606 

Eunpeia Gib Fnd EcuZ.61 2.78 0 44607 

(Start trig Price). . £L92 205 - 44608 

JapmejeGtiFod, Y394 418 - 44608 

(Slat Ira Prlcel n 49 L62 - 44610 

PactricBailP Gth Fad. XZQ3 216 - 44611 

csuvllng Fritu £124 132 - 44612 

Suiting cash-.- 0.24 L33 - 44613 

Adrg Inve stm en t 

44VWU. - - Old. 15 21 78) -t**6U[ 

AdhntvL W 16177 1H86I -144618 

F«rid»S DMB7 78 9ZJ.7 - 4*619 

Fond 11 - .. . 0017220 7Ull -l 44620 

Alliance Capital 

At I trace X5.75 6.08 - 44664 

GftUI Bend FOXL .- S12J5 127Z - 44665 

Healthcare - 523.22 2457 - 44666 

HITWdBart . ...SSJ7 568 1268 446« 

tatefBat—nil S17 10 18.10 - *4669 

Inti. Tech— 519 41 20 *0 - 44670 

Ouhiar.— . . .520.05 21 22 - 4*671 

M«3We 5836 9.06 4 60 44672 
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■ CURRENCIES, MONEY AND CAPITAL. MARKETS 


MONEY MARKETS 

Australian-; dollar ^ kg J- - “HUSH = 

C mabZZ L9035-L9205 

expected to slide 'M 1:1 


CROSSWORD 


No.7,210 Set by QUARK 


LONDON RECENT ISSUES 


EQUITIES 


AN EASING of monetary 
policy by the Australian 
Reserve Bank has produced a 
stronger Australian dollar. If 
this seems surprising it is 
became last , week’s reduction 
in rates was accompanied by" 
statements from the central 
bank and from Mr Paul Keat- 
ing. the Australian Treasurer, 
indicating that this was proba- 
bly the last in a series ofcots. 


UK etewttto tank tan tending rate 
15 per ant 
(ran October 5 


However analysts suggest 
a farther redaction of Win 1 
per cent may take place in two 
or three months, bat are 
worried that the outlook does 
not look . particularly 
favourable for the economy or 
the currency. 

The Australian dollar 
poshed op towards 77.00 US 
cents on Friday, from 75.40 
cents at the end of the previous 
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11.00 am 87 A 881 
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100 pm ..... 87.5 
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4.00 pa 875 


-week! This may be- the top of 
its range for 1990, according to 
Mr ‘Stephen Balmarick, an 
- economist at Midland Montagu 
Research 'in Sydney.: Other 
* -market observers -believe the 
-currency could touch 78.00 
: cents;; -bat that sellers will 
emerge- at that leveL 
Mr Halmarick suggests that 
although a slowdown in the 
Australian 1 economy, has 
allowed the authorities to cut 
interest rates, the slowdown 
has come in toe wrong areas. 
Fourth . . quarter national 
accounts showed a fall in 
G ross Domestic Product, but 
private consumption rose a nd 
capital expenditure ffeTL 
"He. thinks ' that " the 
" authorities are playing a hi gh 
risk" game with the Australian 
dollar, inflation is threatening 
to'., rise ' * and' international 
interest rates are unlikely to 
follow the Australian example. 
He suggests the local currency, 
may . slide to 71.00 US cents 
within three months and could 
even go lower. 
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77pm 50pm Simon EnglneertBg ......... .. 

16pm 11pm SUrrtry tadustrtes 


25% I Nil I 10/5 I Upa I 3pm I WaierforO Wedgwod Units 

aAmalbeddtrideod. OFtoeeshmol on pra^ectiBtaimauvdDhrtdeBd rate paid caparabl 

cover based an drideod on foil capital, g Asamd dlvHtad and ridd. q Eandogs based on pr 

Dividend and yield eictade special payment a Forecast or Minuted annual bed dividend rate, cover based on 
proton snarl ezmlngc H Dmtad and yWd based on prtweans or ottor of flclal estimates lor 1989. K Dividend 
and yWd based on prawectu or other official estimates tol99a-9L LEstl mated amaalhcd dlvidemtcom and p/e 


based on latest amai ewrings. M Dividend and yield based on mspectns or other official estimates to 1990. N 
OMdmd and yleM based o* prespcctos or other official estimates far 1989/90. Q Grass. R Forecast anuallsed 
dtvMeod.ctMr and p/e ratio based on prospectus or other of ffeUi estimates. W fto Forma figures. T Issued by trader. 
4 Offered to bokhn of ordinary dares as a ‘rights”, r Introduction, i Pladag price H Rewraductlon. i Unlisted 
seorHJrs market. ■ Third Market 


BANK OF ENGLAND TREASURY BILL TENDER 





ACROSS 

1 Derby, with leader dropping 
out, an upset; could be close 
( 6 > 

4 Could produce drop in per- 
formance (4-4) 

10 Somehow attunes to a com- 
plaint (7) 

11 Using money - no capital 
left in the balance (7) 

12 They're often Involved in a 
row (4» 

13 Mug holding a view relating 
to separation ( 10 ) 

15 Girl - a graduate, and 
lively (6) 

16 One collecting things loses 
first two, becoming seeker 
of retribution (7) 

20 See 3, 6 and 24 (7) 

21 Catch? One would be held 
when under it (6) 

24 At 20. where the competi- 
tion may be In tents! (6,4) 

26 One of two of the best wines 

«) 

28 Watery compound produc- 
ing dry heat? (7) 

29 One officer after a drink 
goes for walk with supports 
(7) 

30 What accompanies stuff 
supplied by Lear? (8) 

31 Accommodation limited? (6) 


DOWN 

1 Relating to race? (8) 

2 Later consequences follow- 
ing study of numbers in 
America? (9i 

3 Insult built up on heads 
from 20? (4) 

5 Rescue from wriggling viper 
in short grass (8) 

6 They're not so young at 20 

GO) 

7 Constellation hunter (5) 

8 Feast with English beer 
coming up (6) 

9 Echo-sounder in man-of-tbe- 
sea’s dictionary (5) 

14 Doctor’s developed medicine 
finall y, at a cost (10) 

17 Diesels we adapted in the 
plant (9) 

18 Make one's mark repeatedly 

( 8 ) 

19 Refuse to agree project (5.3) 

22 Asian dog blanket (6) 

23 Plant that gets regularly 
worn out (5) 

25 Could describe times when 
gilt dropped first (5) 

27 Some rumour getting to 
press (4) 

The solution to last Saturday's 
prize puzzle will be published 
with names of winners on Sat- 
urday April 21. 




LONDON SHARE SERVICE 


AMERICANS -Contd 


Wdk % Y'M Last Dividend, Oty- 
duageGrt xd Paid Hue 
+li I 9 4.4 OcJdApJy - 
+15 S 4 27 7 Fb.UvAg.bi 2109 
-3.4 11.7 12.6 ApJyOcJa - 
+1.9 70 125 UarJunSD 2135 
-4.4 7.1 25.4 MyAuNF 2141 
-3.2 2.5 20.7 f My Au N ZJ84 
-5 6 7.1 J15 DcHr J»S! - 
+35 - - 

-0.9 4.6 27 2 aiJiStfe 23th 
♦15 - - 

+0.9 4 3 13 2 UfJiSpDc 
-1.5 3.b 2.2 - 2410 

-0 8 5 4 3.4 JctoJJta - 
-1.3 7 1 2311 MrJnSaDec - 
+0 2 0.6 - Ja Ap JyOc 2609 
-1.7 b 3 28.7 NarJwiSD 2613 
+05 2.9 7.0 JaApJyOc 2o75 
-2.2 4 61312 

-0.6 18 271 MaiJunSP 2b95 
-58 46 2S.10 FMiyArgMi 
-05 4 2 2811 JjApJy0iZ77S 

0.8 1.8 JiffoAu Ui - 

-1 8 3.0 27 2 Uai JraSD 2919 
—1.9 9.010.11 MrJnStDv - 
+05 4 5 5.5 Mar Jon SO 2966 

- - 2961 

-0.6 2.2 16.5 Mar Jun SO 2979 
+0.b 4.815.2 UarJunSD - 

15.4 30.8 UoSaUUar 321b 

-1.4 25 2911 HarJuaSO 3222 
—252 l b 11.7 JmAj JM k 
-b.O 105 2b 6 JaAvJijfc JZ79 
+1.9 4.4 31.10 FeaUy *iN 3351 
-1.7 0.1 - - 3397 

-2.b 5.2 213 JjnAjjJIyO MJ 
+3.4 2 7 123 - 5161 

+OB 5.2 27 6 F May AuN 4 740 
-46.7 - - - 5121 

-3.0 3.4 4.4 JaAp Jr Oct - 
-2.5 - - - 

-0.9 5.9 18 7 FstytgKv 
-13 4.1 12H5 FeMyAu No - 
♦LI 13 24 1 FeUyViNo - 
-13 3 8 28 2 Mai Jun SO ^ 

+6.1 2.8Z6.3 JDOcJrato 5738 
-1 1 2.812.9 Jm Atr Jly 0 J81 4 
-05 35 9.8 UrJuSeDe 3847 
-1.6 5 2 19.2 Ja to Jit Oc 5191 
+0.4 4 5 5.4 FI) Ur A? No - 
-03 4.8 75 Mr Ji Sr Dr 4135 
-0 2 33 68 MiJaSePf 9318 
+0 Z 45 85 MUpSdDc - 
-I t 5.0 30 8 Mr Jr Se IM4200 
-1.4 2 2 2Z3 JaApJyOc 5033 
+0.2 1.0 212 UrJuSrPt 4234 
-1 5 2 510.8 Me Jr Sr Dr a09 
+2.0 3 8 2.5 Mr JeSe De 4380 
+56 - - 

-2 0 28 23 5 MrjnSp Dc 4381 
-11 b - - 
+2.5 4 9 14 4 Fb Mr 4g Nr 
-1.2 0.9 16.6 V)JiyOcJai 4439 
-5.4 3.8 27.2 Mr JnSr Dr - 
-2.9 3 oJ 2b.I Mr Jr St Drl4540 


CANADIANS 


- VA6M GoUCorg <■■ 

- YAtoM Energy Carp < 
12%0 VArnr Barrlct Res 

- PArmmo 

lj5?3i Bl. Mom/ral | . .. 
1.2713 31 Nora Seoul! .. 

- IBCGas SI 

WH.7 BCE ! 

831.7 fBr«can| ... . 

27.6 ffirsaicivatrr R« . 
Can. Imp BankJ . 

3EM.I Can. Pacllk | 

15.2 Do. 4pc Deb UOO. 
182.3 FCeniral Cap A' |... 
6L4 YCoib TVX Min . . 

- pCoram Corp- ■ 

- Yltotan Inds. g 

921 5 YEeJM Bay Mines... 

- vECOCorpl 

147.9 SandillTeUB.Inc... 

21 6Granoeslnc. B 

- (/Gulf Canada D ... 
112 1 yHawkerSId CanJ .. 
485 t YHudum i ELty I... 

5 ZZLB eimpwfal 0II| .... 
1.6746 lucoj 

- HMuscoclio Exoln... 

■ UNrvada Coldflelds 

1 DOS 3 wwa Cora of Attwti 
474 4 uRioAlgom 

33041 loyal BL Can. | 

4,7kL0 SHgrami 

- ySKhjralnc 

- v5ontnGoldtart)j . 

- vTarnParTecU Carpi . 

27231 Toronto-Oam. Ski. 
11CT1 pTrans Can Pipe. .. 
301. warily Coral 


11V +2J - - 

14ljp -23.7 - - 

14V -L7 7 6 2fi Ft Ur eg Hi 1039 
7 23 pa! -1 9 6.7 30.6 JaAoJutk - 
764 p +0.5 4.1 3Q_12 FeMyAuHo - 
21 h +1.8 3.9 12.b ApJjOcJa - 

12V 3.8 23 18 JaApJyOc - 

123p +7.D 4 J - 

14V -3.< « S 24 6 FeUyeaNo 1037 

12V -1.0 3.82802 Ja As JyfclOtf 

J2 1 ! 12.fi 2711 July Jon 2051 

451p -3.6 US - 

379* -6.0124 - 

480p -2D - - 

379p -1 J 1.6 3.6 Mr Ju Sc Dr 


973p -1.9 0.4 - June Ok 1070 

230p -25 - - 

14»P +06 - - - 509« 

99p -88 - - 

827p 3 3 26 j JaApJyOc ■» 

13 V +1.9 4.1 15.11 Ad JyCk Ja - 
16 V +2 4 1.4 210 Mr JaSp Dt 
32V +1 2 3 0 2611 Mr Jr Se Or - 

157, -0.8 3D 1.8 JaApJyOc - 

33p -13 f. - - 

,5Sn +12.2 - - 

Illpc +20 5 4 25.7 raUnirto 421S 

11V 4 0 5.11 June Sec 

111, -3.2 5 0 18 7 MrJeSeDellBO 
47 V +0.8 1 8 29 11 Sr Dr Mr Jo - 


J -J lj 4 3)20 3 FMrAnNo 12D7 

K 3 *W**H : 

Continued on next page 
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LONDON SHARE SERVICE 


For Latest Share Prices on any telephone ring direct-0836 43 + tour digit code 
(listed below). Calls charged at 38p per minute peak and 25p off peak, inc VAT 
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4pm prices April 6 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Hanoi 

Mflh La* Stack Ota, 
- * 

171} Ij AAR 48 
Ik B* ACM n 1 01 
11% 10%ACMIn 126 
9% 7* ACM M R1 01 

12I« 1 1 S| ACMMM 
11>I 10 ACMSclK 
«% acusp i oi 
X!H 13 AL Lab .16 
41, 3% AMCA .128 

6* 2% AM run 

107 V 52% AMR 
77 20 ANHp!2£7 

1% 3*3 AAX 

73V 39 ASA 3j 
70% 53 k AMLab rSS 
17 V 1 1 V Abtbbt g SO 
13 8* AemoC .40 

SV 7 AaraE J2 
3a>2 tsVacusk 
16% 13* AdoE* 2.06a 

15% 7k AdobO 
20 V 1*5 Adob pJ 1 81 
21* 19% Anob 0 3.40 
10% 8% AMD 

» rev AMD pi 3 
ID 1 , 5 Advsal .10 
821} 48%A«1WJ 278 
M 9% AMP6 24 
25 16% Ahmans W 

3% <5 AW*1 

MV 40 AJrPnt l.K 
«a 22% AllbArt (0 

25 V ISVAIigas 
20 V 16% Atrtoase 2.40 
10V BH A UP dp 1.87 
98% 88% AMP Of 9 

103% 91 AMP pj 944 
301} 19V AllAAlr X 
33V IS V AIDnytn 35 
26% 1«H Albflrto ,20 
20V 13% AtCulA a X 

GOV 40* Alban .96 
25 V IB'i Afcan 3 1.12 
»* 26* AlcdSM 84 
34 24 ArtxAb 1 

71 V 45%Ale4ilr 

101% 79% AMflCp I.72I 
1 % V vtAlglnl 
10 7-16 viAJI pIC 

43% 32 V AkjLud 120 
43V 35% AllgPw 3 IB 
16% 9 AllenG 

19% 11% Alton pll 75 
25% 12 V Alrgn n 12a 
17% 11% AMCap 1.60a 
13% 12 AUH&j n 


10 % 

10 


Ch-QB 

K Sta CMM Pm. 

YM.E lOOlHIgh Low OuotoCtoaa 

-A-A - 

10 IB 32 29% 29V 29% 

11. 125 $4 9 94 

IS. 80S II 10% 10% - 4 


17. 


752 6% 84 84- 4 

114 11.4 


136 H4 

12 838 104 104 10% - % 

12. 510 84 8% 84-4 

.72? 82 23V 71% 21%- V 
18 39 11 34 34 34 

9 502 2% 2% 2% 


8 2697 84% 63 V 834 

ta 7 2SV 35V 25% 

70 3% 3% 34 

5.5 KB 52V 50% 5I% + 14 

15 IS 2KB 67* 97 974+ * 

39 134 <34 ?34+ 4 

*1 II 48 SV 94 9% 

30 11 SB 6% B4 «%“ 4 

22 371 jg* 354 35V- V 

13. 107 154 18% 15% - 4 

554 124 12% 124- V 

9 7 97 19 19 19 

II 7 21% 21% 71 % — 4 

20 2284 QV 8* 9 

96 19 51% 31V 31 V - V 

31 7 10 34 54 54“ V 

55 9 1 105 50% 434 69 - % 

23 1674 10% 10% 10%+ % 

SJ 94558 17% 18% 16% - 4 

W 1% 1? 14- 4 

ZB 13 1571 51 4 50% 50% - 4 

13 18 115 47% 17V 47% - % 

15 39 15% 15% 15% + 4 

11 9 73 18 17% r7* + 4 

9-2 <3 9% 9% 6% 

9.7 jfCCO SO SO 83 - % 

9 7 12500 97 97 97 - 2% 

A 9 481 23% 23% 23% + V 

2 0 10 247 17% 18% 17%+ % 

9 20 TIB 73% 23 23% + 4 

1 1 18 SS IB V 18% 18% 

1.6 20 757 58% SB 58% + 4 

5J 84366 21% 21% 214- V 

26 12 186 31% 31% 31%+ V 

3.7 19 561 77 % 264 26% + 4 

19 49% 48% 48%- % 

22)10 H 85% 85 85 

89 7, 7-18 7-18 — 1-18 
2 % 4 4-1-16 

2.9 7 93 41 40% 40%+ 4 

B.l 10 310 39% 39 39 

17 92 13 12% 13 

10. 5 17% 17% 17% 

A 1546 14% 14% 14%- V 

93 19 93 17% 16% 17% + V 

3037 12% 12 12 

4.7 157 22% 22% 22% ♦ V 





Alri8»d 


378 


d 5* 

8 - V 

31 A 

AldSgnl IX 

£0 10 2917 

39V 

35* 

3SV+ % 

10 

AlstMu ,78a 

77 

266 

ID* 

10 

to* 

9* AfeUII .TJa 

76 

130 

9% 

0* 

9* 

10 

AM IO Bta 

£3 

221 

10V 

to* 

10* 

9 

AM ICC n.63 

46 

147 

9% 

»* 

9% * V 

a* AM KM 9.60 

as 

« 

a* 

8* 

aV - .* 

6 

AlsMP n.W» 

7 8 

159 

BV 

9* 

9%- * 

26 

ALTEL si 28 

19 14 788 23* 

LEV 

33* + * 

59* Alcoa l.GOa 

£6 

14020 62* 

X% 

82 -1* 

ID* AnuuG 06 

3 3? 756 

17% 

?6* 

17% + ?* 


29% 20% Amu 80 
45 J9% Amflj pi 3 

16% 57i ArnBa? X 

13% 9% Amcau 48 

15% 9-16i|Amdur 
27% *vlAaid0 
51% 36% AmHas GO 
10% 10 AirA4| n 
20% 9% ABarck a 


9% 6% ACapIn 1.10 

10 BV ACMfl .GO 
19-32 S^JvJACam 
eo% 47 ACyan us 
33% 25% AElFw 2.10 
39% 25% AmErp SZ 
23% 13 V AFaroly J2 
40% 28% AGrGp 158 
8% 7% AinGvJ 84a 


29 710304 28% 27% 

6 8 2 44 44 44 + % 

29 2 Ml 7% 8% 7-4 

M 16 27 10% 10% 10% 

2 637 1% 1 V 14+ % 

62 2% 2 2V+ % 

U 61419 46% 46 46 - % 

10 IOV 104 104- 4 

64 9421 194 18% 194+ 4 

81% 62V AcnBnw 272 43 10 1709 66% 64% B5 - 4 

JOV 26% A Bra pC75 9.4 4 29 V 29% 29V+ V 

39% 31 V ABUM 92 2.4 17 54 38% 38 V 38% + 4 

27 19% AflusP 1 38 40 12 27 22V 22 22 - % 

21% 16% ACapStf 2.18a 13. 52 17% 16% 17%+ 4 

22% 19% AGipCv 2 Jle 12. 22 19% 19% 10%-% 

‘ ‘ 16. 273 7 % 6* 6% -4 

7.1 10 6 84 8% 64 

S 13-128 13-126 13-128+1-64 
2.7 16 294$ SlV 50 V 50% - % 

7S 9 923 JOV 30 30V + 4 

3J 10 5110 2G% 26% 26% 

2.3 14 1441 14% 13% 14 

<J 10 3863 37% 37 374+4 

II. 254 7% 7% 7%+ 4 

11 . KB 94 94 94+4 


Cfc-ga 

12 Hanna PI Sta Ctaaa Pm 

Mflh LM Stock DO.TM.I IDOaWgh Low Quota a 000 
46 35% BorteC 152 33 6 1283 30 % 38% 384-1 

9% «4 BohEor .08 l.l 607 5% 5% 5%-% 

11 6% Bend 643 8% 8% 8%+ V 

1% % Bond an 40 4 15-32 4 + 1-32 

22% 10 BomC 012.459 21 B 322 10% 10% 10% - 4 
22 9% &rtCh 2.45a 24. 5 283 104 10% 10% - % 
384 SCrttan 1S6 30 3W) 32 32% 

19% 134 BCelta la 89 9 31 17% 18% 17 - % 

“ 83 +84 18% 18V 18% 

98 Z1Q0 90% 004 801; + 14 
0.7 2 15 15 15 

46 7 6G0 26% 25% 26V- 4 

29. 630 10% 10V 10% + 4 

52 207 31% 307, Jl - % 

3 9 38 5329 54 % 64 54% - V 

« 5 130 33% 33% 33k ~ % 

39% 374 1.84* 5.4 10 776 34% 33% 3+ - % 

71 54% BrSPl 3.40B SO 10 1155 62% C B2%- % 

34 7 6% 7 

80 S 507 23% 21% 23% - % 

AJ to 948 44 43% «*- % 

Z2 10 219 9V 9% 94 “ % 

38 15 9 28% 28% 28%+ 4 

6J 12 182 29V 28 29 

88 I 28 20 2B+% 

12 14 21 14% 14% 14%+ % 

64 13 838 25 24% 2A\+ V 

17 21 17780 37% 38 38% + 1% 

£9 450 15% 15 15 V- 4 

38 21 328 22% 22% 22% - % 
tO. 9 167 25% 25% 25% 

11. 16 184 16% 16 V - V 

13. 12 90 13% 13% 134 

68 18 16 18 + % 
34 1134a 33% 35% 35%-% 
68 5 8% 8% B% 

7.6 40 4200 42 39% 39% -1% 

8.1 16 93 17% 16% 18% - % 

16 4009 9V B* 9+4 
- C-C-C - 

40% a%C8lln 00 1.8 » 2743 37% 38 36% - % 

— is IS 358 178 V 1784 177%- % 

3 3 3 3 

13 16 13% 13% 13% - % 

17. 21 5* 6% 5% + V 

81 717+3 51% 50% 50% - % 

16 SO 6% 64 6%+ V 

116 21* 20% 21% + % 

.8 8 940 32% 31% 314- % 

5 127 8 7% 7% 


22% 15% Based 1 52 
93 83 Bo*C 0688 

15% 14 BooE prl.46 
34% »*Bo«Mr1.20 
14% 7% Brazil 3.07a 

31% 24%Br1fiSi 1.80 

68% 46% BrMySq 2 12 
39% 28* Brim IA3* 


8% 5% Brl8> Ht 

24% 18% BrttStt 1J8a 
»% 39 V BiitTal l.90» 
12% 8% Broadln X 

32% 23% BHP i.OBr 
32V 23% BUtUG 104 
29* 26* B3LJG utU3 
17% 11 V BwnSh X 
35% H% BrwnGp I GO 
42* <9% BnmFf .64 

21% 12% Bm*k .44 

30% 19% BrsllWI .68 
a* 21 % Buckeye zee 
17% 16% BunkrH 1.78a 
15% 12 BKIiw i.72a 
16% 12 Bud Cl « 

37* 21% BurfNW 120 
9% 7% BrENo 0 SS 

53% 38V BdRsc M 

21 16% BorePP 136 

14% 6% Busina 


4,40 


221 170 C8& 

3% 2% CCX 
18% 10% CQI a 
8 S CF Inco I 
68% 46V CIGNA 3.0+ 
10 5% CIGHI 1.00 

28% IS CUL 
39% 24% CMS Eng 20a 
17 6% CMS Bin 

108* eOVCNAFti 
12% 10% CMAJ 124 
74 52% CPC 2 

34% 23% CPI M 
9% 7% CRI IMI.40C 

12% I0V CRI Uql 84a 
21% 15% CR3S , 12 

38% 3* CSX 1.40 
26% 18% CTS 75 
18% 10% CUC im 
29% 21 * COlWr n 19a 
16* 6% CMtm n 

44% 31* Cabol 104 
17% 16% C0I0G n 
43 V 20% Caaaar 


107 n«2 


73%- % 


11. 9 45 11* 11% n% - % 

29 17 1181 70% 89% 63%- % 

10 14 248 27% 27% 27%-% 

4.4 328 9% B% 0 + % 

16 133 11% 11% 11% - % 

7 12 278 17% 17 17% 

4 1 83262 34% 33% 33% - % 
36 9 56 21 20< 2U3 

4S 224 17 19% W% - % 

8 769 25% 25 25 - % 

1984 15 14% 14% 

3J 71 92 32% 32 32 - % 

228 18* 15% 15*+ % 

10 ‘ 


18* 15% 15*+ % 

__ 21 * 21 % 21 % - % 

28% 1<H CalPad 1.40 82 51293 17% 16* 17 - % 

4% 2% CaIRE 30a 11 10 2* 2* - % 

18* T2*CaHhn 178 u% 14 U*+ * 

- - - 23)2 1249 29* 38V 29* + * 

GS % 11-18 11-16-1-18 


to* 

9* AGTT 1.02 

10 29 

10V 

10* 

10* + * 

21* 

IS* CantEn 1.80 

24 

10* AHuPr £32 

11 12 326 

X* 

a* 

a*- * 

41* 

28 Camas .40 

MOV 

85V AHotns 4 30 

4J 14 1390 101% 

100* 

101*4- % 

40* 

30 CaflSoW £78 

474V 411 V AHmn pi 2 

.4 1 464 

454 

454 +t* 

24* 

20* Contort 1.78 

60* 

50* Amnoi 3 16 

52 13 1961 

B0* 

EO* 

60% * * 

52 

44% CfllU 04.50 

M.’ 

75* AhilGr 48 

.5 11 1808 

XV 

82 

9SV- V 

MV 

20* CnttPS ISO 

SSk 

3 AMI 

279 

4% 

4* 

4% 

36 

31 % CnUEJ £44 

to* 

9 AQIF n 1 

It. 97 

9% 

9* 

9* 

X* 

16* CaMPw IJ6 

40? 

22* APresd 60 

£3 1328 

26% 

28* 

25*- % 

29% 

23* CVtPS 2 SU 

15V 

10* ARE5I 2 

17. 7 119 

11* 

10* 

11** * 

36* 

24*Cmyn .42 

9V 

4 AmMl l JK) 

19 1 946 

4* 

4 

4*4 * 

IS* 

8* Canvill i.4$e 

18% 

3* ASB .60 

2ft 1316 

3? 

d 3* 

J*- * 

37* 

26%Ctun0n 1.10 

19% 

5V AS8 0 161 

27. -GO 

7* 

6% 

6%- % 

13* 

7* CbpSU 10 

SV 

2 ASMO 

79 

3* 

3* 

3*- * 

15% 

9* Onto n 

5Z% 

SI* AmStor 1.12 

1.7 19 367 

96* 

84* 

65 -1% 

sv 

3* ClwnC .OSo 

47 

3D* ATiT 1 32 

12 17 BIX 

41* 

41* 

41* — * 

«* 

28VCA3SS £48 

19 V 

16% AmWtr JO 

47 11 69 

17* 

17 

17 

53% 

40* Ctwe 0D6.25 


IS 6* Am hod ac 

48% 35V Amanm 128 
30 4% AmeOp .05) 

19* 11% Amank 64 
11 9% AmWfSe 105 

58% 41% Amoco 2.04 
53% « AMP 138 
15* B* Ampco 30 
08 


9% GV Anna 
8% S% 


Amrop 
29% 22V AroSm 1.40 
7% 3% Anacmp 

38% 247, Anadrh 30 
II* 7 Ana tog 
31% 22 % AngoHc 90 
4G 34 AMWU3 88 
25% 9% AiiltUlm 

20% 12% Anmny •.«« 
43 V 29% Aon cp 132 
16% 8* Apsefta 28 

12% id* Apex n 90 
43% 30% ApptBc .36a 
U 7* AppfMfl 
24% 15% An*0 s 10 
40% 32% AiEoCh 230 
13% 6% ArcAlji 

23% 18% Ar*£» n 
27* 20* Artita 1.06 
51 42 Ark la 0 3 

13% 9V Armco 40 
24* 21% Armt 02.10 
50* 31% ArmW 136 
6V 3% AiohE 
14% 8% AnrE 0IJ4 

25 8 Am 

26* 13% Ar»ln .68 
35 * 26% Asarco 1.80 
19% 13% AsCba) 32 

43 34 AanOll 1 

22% 6* As itf>c 18C 

10% 5* Asallnv i5Se 

21% 9% AsdNQ ,03a 

7% 3% AtaiSos 30a 
23% n% AiMna 1 
30% 23* ADQas 198 
39% 32% AlCnrg 288 
118% 88% AllRlen 5 
279* 211* ABIC pr2.E0 
18% 10* Ados 

16% 14% ATMOS 1.16 

G% 3 AudVJ 
IS* 11% Augai 40 
35% 33* Aubbnl 130 
24* 10% Ausir n .07« 
54% 36% AutoDf .60 
27% 20% AVUCO .40 
33V 23% Avery 64 
33% 21 % Aimer .50 
41% 22* Avon 1 
33% 23* Avon 0 Z 
21% 13% Aydln Is 

- B- 

40 30% BCE g 232 

10% 6* BMC 

JO* 25% BP Pr nl39a 
31* 26 BRE 240 
IB 8% BRT 212a 
24% 5% Baimco 1 

24* 19V BakrF 83.56a 

23 19% BaVrHu <6 

00 *5% 8WH pCL5C 

24% 16* Ba«or 8 .49 
34% 26 Ball 1.12 
29* 10V BaltyMf JO 
15% 9% Bamjcp SS 

34* 29 BaltGE 2.10 
S3 49% Ball p(B4 SO 
33% 21% BncOna 134b 
12 6% BncFla 

35* 25% BcBllV 64a 
89% 34 BnSam 139s 
11-16 % BanT«jr 

89% 67%Bon4ag 1 
30% 12% B+Busi 134 
39% 29% BUB 0A3.428 

39 28 % 8PB pfB329a 

24 2% BUC 

55 aivawor 2.12 
36* 22% BnfcAm 1 
38% 34 V BhA 03.408 
65* 58% QUA pi 8a 
8* 4% 8XA 0 2-29 

56V 36* BantiTr 233 
17% I0H Banner s 
39% 26% Bandav 1 97a 
26% 24 BarB pr2J6 
n% 23% BarB 0132a 
28% 12* Bara 40 
38* 2SV BamGp 140 

40 28% Human IX 

13% 8 eirtod 30 

17% 14% BOM n 2 Dip 
19 13 Bad Ml .10 

G£% 48% Bauidi 132 
28V 18% Bader .64 
39% 35 Bar pfAl-iSa 
78* IBHBojl offeJJO 
11% * vJBavFIn 

22* 17% BaySG 9120 
17 11% BearSl 3Gb 

33* 21% Bearg c 84 
14 8* Beanr Ota 

22* 14* BcAIna -78a 
62* 50% BaciOk 138 
30 20 BeldnH .64 

114* 74*a0UU) 4 72 
57% 3T%B9lAU*1 
18% 13% Balllnd .40 
«% 4i% BsitSo zee 

41 25* B0OAH 44 
37% 28* Bomb 72 
56% 44% BentCp 220 
46* 40*9*10 0430 

Z5Z ICG* Banof 0530 
3* 1% Bog IB s .021 

14* 11% Banutn n.62a 
6800 4950 BaiXHa 
17% 14% Bcrbta n 30 
16% 12 BaryP aGSa 
li 6% BesiSy 
24* 15% Battisn 30a 
53% 46% BmGl 0 6 

26% 23%BthS 082SO 

10 3* BavHy 
23% 10 Bu>Cf! ,10a 
29% 15 BtrSU 58 
24* 14* BlacUJ .40 
29* 25% BKKCp 1 64 

9% 8% Btom 1 06 

11 9 BUuiT 95 
37% 20% BKAHR 1J8 
21% 12% 0lc*£ * 

8% 6% BHiadip .79a 

74% 45 aoomgsIZO 


3 8 6 6 

2.8 14 33 048% 48% 48% ♦ % 

10G03 4* d 3% 3% - * 

4.8 18 136 13V OH 13V 

11. 28 9% fl% 9% 

39 17 8040 53% 52% 52 V + % 

2.7 19 1622 50% «9* 50% - % 

3 1 10 37 9* 9% 9* - % 

1.1 596 7% 7V 7% - % 

7 7V 7% 7% 

82 9 211 23V 22% 22%- % 

10 721 z* 2% 2*+ % 

.9 37 923 34% 34% 34% - % 
18 616 7% 7 7%- % 

Z7 14 23 29% 23% 29% + % 

23 15 2507 38* 38% 38*+ % 
IS 1957 u2G% 25% 25% 

34 8 77 13 12% 12*- % 

4 I 10 1321 37 % 38% 36% - % 

1.7 25 777 18% 15% 16% + * 

83 154 11% 11% 1l%- % 

.8 B 552 42% 41* 42 - * 

188 10% 10 10% - % 
4 148521 1134% 23% 23*- % 
8 8 9 175 37* 38% 37% 

9 261 7% 7% 7%- % 

58 18 IBV <117* 17* - 


. r*- % 

23% a* + % 

85 12 46* 45 * 48V- % 

6 856 10% 


45 1456 23% 


40 8 856 io% 9* 10% + % 

9 4 4 22% 22% 22%+ % 

12 81073 33% 32% 33 - % 

494 5% 5* 6%+ % 

14. 56 14 13* 13* 

24 IQ* 10* 10* 

43 23 2+3 16% IS 16 - % 

5.4 5 900 29 * 29% 29% - % 

1.7 »3 876 19% 19 19% + % 

22? 32 1132 36 % 33* 35%- V 

13 347 13% 13% 13% 

22 5 168 7% 6* 7%+ % 

2 7 17 17 17 

7.1 7 20 4% 4% 4% 

7.0 0 15 14% 14 14%+ % 

89 13 192 28% 28% 28% - % 

7 8 10 685 38 * 36% 36*+ % 
43 12 2034 116* 116% 116%+ % 

10 3 278 % 279 279 

15 39 15% 15 15% 

6.8 12 18 17* 17% 17%-% 

19 3% 3% 3%+ % 

33 15 534 12* 12% 12% - % 

14 14 14 35 35 35 - % 

6 4S 14* 14% 14% - % 

1.1 20 1145 54 50% S3* 

1.7 16 I 24 24 24 

2.3 14 892 28* 27% 27% - % 

20 17 575 30% 30 30% - % 

£6 17 3489 38 % 35% 38 + * 

72 733 27* 27% 27* + % 

6 5 8 32 15% 16 15% + % 

. g _ g _ 

7.1 320 35* 35 % 35% 

8 61 7% 7% 7%+ % 

6 5 891 29% 3% 29% + * 

83 7 44 26% 28% 26% 

22. 4 SO 9* 9% 9*+ % 

15. 11 799 7 % 6% 5*- % 

18. 43 19* 19* 19*+ % 

1.6 39 3618 28% 27% 28% 

S3 3 S6V 96 58 - % 

£4 15 74 19* 19% 18*+ % 

15 22 378 32 % 31% 31*- % 

£4 19 734 12% 12% 12% - V 

52 8 255 10* 10% 10% - % 

73 10 970 J0% 30 30 - * 

SS z7S0 S3 53 53 +1% 

17 11 164828% 28 28 - % 

153 14 6% d 8 4% 

£4 275 27 26* 28* + 1% 

IS S X 38* 35* 36* +2* 
109 1KB 9-32 M2 

12 16 36 86% 85* 85* - % 

97 16 12689 12* dll* 12* 

11. 4 31 V JO* 30*- % 

11. 7 2B* 29% 29% - * 

8421 4 3% 3* 

7.1111 14456 31% <C9% 30 -IV 
33 513718 26% 25 V 25% - * 

9.6 87 36 % 35* 36*+ % 

9.7 3 61* 61* 61*- % 

17 4* 4* 4*+ % 

6 4 3803 36*1135* 36% - % 

37 13% 13 13 - % 

53 6 B 36 37 * 36 - % 

8.6 76 24* 34% 24% - % 

6 3 55 24 % 24 34%- % 

£8 13 1988 18% 15% 15% - V 

4 7 15 5 30 29* 29* - % 

4.1 72010 23 % 2B% 29 + % 

£0 40 3817 10 9* ID + % 

IX 614 15* 15% 15V- % 

7 372300 !+* 14% 14*+ % 

23 16 437 68% 58 58% 

£9 15 2070C 23% 22% 22V- % 
9-3 34 37% 37 37 ♦ % 

82 106 89^ 67 Jj 67^-1% 

63 ID 48 19* 19% 19% - % 

46 7 521 12% 12% 12V- % 

£610 9 24% 24% 34% - % 

62 S 115 9* 9% 9*+ % 

IS 12 481 16% 17% 17% - % 

1.8 14 299 60% 59% 59* - % 

23 10 I 29% 29 % 29% 

5.0 17 1735 94* 94% 94%+ % 
30 46 47% 47*+ % 

£8 14 3? 14% 14% 14% 

49 IS 1Q04 55% 54* 55 

12 it 84 38 35% 38 + % 

23 17 168 32% 31% 31% - % 

43 10 1883 31* 61 51% — % 

10. •> 42* 42% 42* + * 

£4 zio 288 229 228 +8% 

9 12 235 2% 2 2% 

4.7 4 13% 13% 13V 

17 2230 6875 6800 8825 -25 
£4 23 131 14% (4% 1*1} - % 

£8 23 l 15% 15% 15%’ 

25 29 9* 9* 9* 

1-5 73812 19% 19 19%- % 

10. 4 *« «% 48 - % 

W 8 24* 34% 24%- % 
2103 4% 4% 4%+ % 

.7 12 46 13% 13% 13% - % 

£B 8 285 18* 16 16%- * 

£4 1379 16* 16% 16*- % 

68 12 8 28% 28V 28%+ % 

12. 785 8* 8% B% 

96 W79 10 0* 9*- % 

38 16 374 37* 38 % 88* - * 

29 B45 16* 18% 18% - % 

1Z 200 8* 8% 8* 

18 2S 8795 73% 72% 72* 


30% 24% Calmoi 64 
3V % Canon 
1% % CmnR g 

80% 33 CampSp i 
24% IB CdnPc g 32 
6* 1% CaMCa 
8* 3% CnICa pll 30 

574 379 V CapC Its X 

54% 33%CapHld 1.06 
20V 13% CapM £16 
14% 11% CapM 0160 
10* 3 Career 

-U% 27* Cariiaia 130 
12% 8% CorokP 
4 V 1% Carle «l 
25% 16% CoroFl SO 
48 36% CarP* 232 

54% 447, car Toe £40 
5% J% Carghid .10 
14% 5 CanHw 

60% 40 CartWI B 2 
20% i4*CascNG 132 
45V 26% CoaOC* 

68 52* Cobra 120 

13* 10% Cedrfr 135 
45 a* Cmm • 85 


43% 35% Chan pIPLlOa II 
28% 25 ChM 062.62 10 

26% 24 Ctaa pB+£4J 10. 
9% 2* Chaus 

36* 30V Chamad 186 
41% 22* ChmBnk £72 
5 2% CMJk B 76 

9% T OiSpfCSOa 
47% 3G*ChBK0A6Oa 
42V 33% CnBk pta 03» 

28 24 CnBdpn.69 

23% 13*C»VMa >.12 
24% 17* Chapk 72 
73% 51* Chmrn £80 
149 134 CtuMhv 0a 

67% 54 CMUI 0 5 
22% 13 CMta n 34a 
34% 23%CHUS1 
21% 12* CHqun M 
9% 4* Chtfud Sir 

44% 30% CbriaCr 1.611 
10% 8* Cmaln 

27% 15*Clwy9lr 130 
102* 64 Chubb £64 
4% 1% Chyrnn 

39% 33% Chcorp £48 

35 21* ChnBI a .78 

32% 3 ClnGE £40 
48 31 CmS0 4 

96 88% ClrtG 0 9.28 

100% 90V ClnG 09.53 
24% IS ClrrUU .72 
15% 4* QnoOd 

16% 1% ClRMK 
Z7 «% CXCly a .08 
37 35* Clrtua 

35% 22% CiDcorp 182 
70 61 % Clfcp 0 6a 

81% 7l*Cb9pM7« 

25% 23% CISSp 0C37a 

36 25% CBSCp 1 40 

+4% 9% CUyBcp 
15% 7% ClairSl 10 

47 33% CUrkE 

10% 7* ClaytH 

10% 7 V Gemots .18e 
36 20% CVCn M 

78% 69 CtvB pt7.40 
«4% 31%a<w» 124 
24* 17% CMiMd 27a 
11 6V CObchm 40 
20% 8% CoastSv .40 

33% 22% Coastal *40 
61 50% CocaCI 1J0 

16* 13*CocaCE .05 


231 * 11-16 * 

13191 1510 53% 52* 53**1% 

2203 £1% 20 * 20* 

6 2% 2% 2% 

31 10 4% 4 4 ♦ % 

3 19 221 536 530 530* -3% 

£4 6 181 44 % 43% 44%+ % 
19 6 GO 14* 14% 14% 

14 110 11* 11% 11%- % 

128 3* 3% 3% 

36 9 1 31 V 31* 31% 

13 142 11% 10* 10% - * 

II 3* 3 3 - * 

3.4109 22 17% 17% 17% 

6.7 10 653 43* «>% 43% + % 

4.7 14 174 si* 51 61% + % 

£■91 3 3% 3% 3%- % 

87 7* 7 7% — % 

IB 16 20 52 51% 51* + % 

7.7 9 18 17* 18* 17V ♦ * 

22 825 35* 35V 35% 

£0 12 241 i 00* 60 60% - * 

90 9 16 13% 13 IS - % 

2 53+4 414 35 34 % 34% - * 

8 4 10 836 19% 19 19 

1.0 10 165 40% 39% 40%+ % 

7.1 13 1060 39% 36 * 39%+ V 

80 10 71 22% 22 22 - % 

93 Z10Q 48* 49* 40* 

SJ II 674 22 21% £J%- * 

71 10 63 34 % 3« 34% 

83 10 2S6 19 16* 16* + % 

70 11 28 29% 26* 23 + % 

16 35 635 26* 25% 25% - % 

17. 7 74 8* 8* 8*- % 

39 61781 28% 28% 28*- * 

1.1 10 86 9* 9% 9%- % 

19 445 14% 14 14% ♦ % 

1-2 85 380 4* 4 4* 

92 9179 27* 27% £7% - V 

18 27 61 50% 50% - % 

541* 41* 41*+ V 


3 36% 36% 36% - % 
44 26 2SV 25% - * 

35 Z4% 24% 24V- V 

34 134 4 % 3* 4%+ % 

83 12 36 31 30* 31 

11 7334 23* 22* 23*+ * 

29 747 3* 2% 2% - % 

11 378 7% 7* 7* 

11 56 37% 36* 38*- * 

12 11 33* 33% 33*+ * 

II. 60 24* 24% 24% - % 

.6 273044 19* 18* 19%+ * 

£8 9 £44 20* »* 19*- % 

4.193 2361 66* 67% 87* - * 

43 19 1 139* 139* 138* + % 

8S 10 59 55 59 - % 

1J 87£ 19% 18% 19 + * 

20 4£ 31% 31% 31% - % 

£0 12 57 20% 20% 20% - % 

5.1 tJ 103 6% 6 6% 

81 41 148 31* 31* 3l%+ % 
IT 10 9 9 9 - * 

72 12 6316 17 16% 16* - * 

28 91424 92* 91* 92* 

162 2% 2 2% 

69 10 20 35% 35% 35% - * 

11 17 138 25% 24% 24*- * 

7 9 7 972 30% JOV 30* - % 

2200 43* - ' 


64* 4S%Ca%P 160 
21* 1B*C0Fds 30 
10 8% CalHIn 84 

12 0* Coitln nl 44 

9% 5* CoflKf 1.06 
12% 11% CaOnv n.77a 
10* 6% CalMu .72 
52* 34%CoK3as £20 
11* % ColumS 

11% % Col3« 0 01 

28 27* CSP 0 £45 

34 22% Comdta .28 

S* 19% CfallW S3 
19* 7% Comofs 

40* 32%Cm«£ 3 

21% I8%ChE pr 1.90 
22% 19% &BE pr 2 
92 79% CwE 0 838 

9* 25% CwE 0 287 
39 30% CcmES £62 

1% % CmwMt 

40* 29% Comsat 132 
34 19* CPayc 36b 

112% 69%Ccrapaa 

13 1* CmpCra 
21% IO% CmpAs • 

13% 4% CmpFct 
58% 43 CompSc 

16 6% CmpTcJi G5 

10* 6* Com* 1.03a 

30* 21 ConAg a 90 
18* 14 ConnE +133 
19 15% CamNS 1J6 

28 11% Conseco 30 
£9* 22* ConEd sl.82 
58 51 ConE 0 6 

34% 15%Cn*Fn 136 
51% 39% ConsNG 1.84 
49* 32% Conrad 140 
7* f*CnStar 
34 2+ V Conatr .84 

62 43 Crp pKA4.16 

67% 47*CnP0B45O 
88% 75* Cnp pE7.72 
36* 24% Co«« sl.10 
38% 25* CngCp £60 
28% 13* CnvSk 1 
03% 38 CmBk pOMe 
28 21 % CntB pt* 

1% 3-19<iCmnl 
24 15% GlOdSB 

45 38% CnDi ol 4 50 

8 4% ComHM 

12% II CvH8 01 40a 
18% 9% Convajt 

4* 2% CoopCo 


43% 27% Cooper 1064) £B 17 4042 42* 42 
138* 121% Coopr0 6 £9 1159 t38% 135 

- 1.0 13 182 38* ~ ' 


CoprTr 36 
18% 11% COpwid .40 
14% 10% Coraln .72 
47% 32 Cumin .308 
41 31% Corfik tM 

11% 7% OF 34 

48% 44%CTSFp063 
10* 0* CniCrd 36r 

5* 3% Cnp Ml .64 
28% 14% Craig a 


9.1 2200 43* 43* <J* + * 

99 1330 94 94 94 - % 

10 £350 96* 95% 95%-l% 

£9 36 92 16* 10 18* 

672 5% 5% 5% - * 

9768 2% 1* 2 + * 

3 178120 3* 25* 26% + 1% 
19 1402 50% 49% 50* -1% 

7.1 20 942$ 23 22% 22* + % 

9.7 4 62 61* 91*- % 

9.7 4 7t* 71* 7f* 

24 105 23* 23% 23% ♦ % 

5 7 7 1698 24* <04% 24% - % 

423 11% 10 10% -1 

.7 14 396 14 13% 13*- % 

12 727 45 44 44% -1% 

8 102 8* 8% 8*+ % 

1.7 63 9% 9* 9%+ % 

Z* 6 586 33* 33% 33%+ * 
99 ZI3Q 74 * 74 * 74* + * 

17 IS 1164 40% 40 40* - * 

13 15 229 u28 25 25* +1 

81 152 8 7* 7*- % 

4.7 102 8 8% 8% — % 

13 17 1774 31% 31* 31%+ % 
£1 18 2961 78 77% 77* + % 

3 372998 15% 15% 15% - % 
£114 1211 58% 57* 57 V -I* 

1.1 13 4778 ia% 18% 16 V - % 

63 262 fl% 0% 9* 

18 8 216 9* 9% 9*+ % 

17. 170 6% «% 8% 

63 197 11% m 2 11% 

83 11 255 6% 8% S%+ % 

43 14 1203 46% 45% 46%+ * 
1474 15-16 % 15-16 + 7-16 

13 125 9-16 % 9-18- % 

l£ 7 27 * 27* 27* — * 

1.1 10 838 26% 25% 28% - % 

£6 9 32 20% 20 20V- % 

32 474 7* 7 * 7* - % 

S3 12 IBM 34 V 33* 34 + * 

9.7 3 10% 18% 19% + % 

96 I 20 * 20V 20* + % 

93 Z8020 85* 84% 65* + 1% 

10. I 27% 27% 27%+ V 
0.1 9 31 36% X* 36V -1% 

264 3-16 % 5-32+1-32 

4.1 10 KB 32% 32* 32* - % 

13 V4 002 23 * 23* 23% - % 

•2 504) 96* 95% 96% — * 
253 3 2* 2*- % 

16 3987 13* 13 13 - % 

46 688 6 5* 6 

12 2285 43% 041 42% — l 

3 SSS 10% 10% 10% 

11. W80 9* 9% 9* + % 

£1 16 1191 28* 2B 28* + * 

73 13 8 17 18% IS* + % 

7.7 11 61 17% 17% 17%+ % 

8 4 261 24* S4* 24*- % 

7.0 10 1325 £8* 25 7 , 26% + V 

9.1 4 54* 64 * 64* 

93 2415 17V 17 17% 

4.0 21 1574 4$% 44* 46%+ % 
12 20 3045 44% 44 44* 

1480 2* 2% 2% 

££ 12 68 29* 29% 20* - % 

6 9 440 60 60 60 * % 

73 2100 60% 60% 60% + % 

93 zl 150 88 68 88 + V 

33 16 2003 20% 28* 28%+ % 
83 11 983 29* 29% 29%- * 
7.4 72032 13*dJJ% 13%- % 
11. 1 36 M 3$ - * 

»1 22% d£1* 21% — V 
56 U2 * *-1-16 

807 20 19% 18* 

II. £40 42 43 42 - % 

IM 5 V 6% 5*+ % 

1£ 100 11V 11% 11* 

a 202 17 V 16* 16*- * 
58 4% 4* 4% - % 

" ‘ «*- * 
t»H- % 

37*- * 
16% 

11 *+ % 
4fl%- % 
!%+ % 


£4 91342 18% 18! 

81 17 23 11* 11- 

Z0 IB M>7 46% 45 

42 15 278 32% 32% 32 

£2 43i li* 11 11 

71 6 48% 48% 46% + 1 

19 10 15 7% 7 7% 

18. 5 54# 3% d 3* 3% - % 

9 B 16* 16* 16*- % 

20* 16% cram a .75 12 14 159 23* 23% 23*- % 

36* 16 V CnitCo 684 £2 16 38 29 23% 29 + % 

16 1660 46* 46% 48*- % 
19 17 170 33* 32 * 33 
210 2% 2 2% 

49 2* 2 % 2%- % 

50 13% d13 13 - * 

1« 207 SB* HV 68*+ % 

.7 10 373 29% 29% 29%+ * 

29111 79 28% 78* 28*+ % 

86 116 48% 47% 47*- % 

9 1 94 33% »* 38% - % 

93 11 12* 12 12*+ 1, 

26 14 3 84 83* 83*- % 

13 2 7% 7% 7%- * 

6 B 29 26% 28%- % 

15132S 11* 11% M%- % 

10 4 GOO 27% 27 27 + % 

8.8 21 67* 87 57 + % 

- D-D-D - 

20 10* DOW 40 £8 243 10* 10% 10% 


57% 30% CnyflJ 
34% 15% CimpK a.02 
15% 1* CroaUS 

19* 2% Croat 01 Jll 

89* 13* Croat pn£73| 
66 * 43*CmC<lE 
37* 25* CryaSd 30 
48 25* Cut dtp X 

72V 44% CumEn £20 
51 37>' Cunm pr£50 

12% 10* Curted l.Hta 
65* SI*CUr1W 1.80 
10% 5% Cycarg 

37* 25 V CyODfel 
14% 0% CypSera 

a 21% Cyprus a 30 
88* a%CypM 03.75 


12 Uontti 
High Low Stock 

a* 24% on. 2J4 

23* 17% DOE 1.38 
6% 8 OaBaoi 
42* a* DanaCg 1 «Q 
18% 13% Danner 
17* n% Daniel .18 
19% 8% OaieOn 

8V ■* ttaup 1 

a 2* Datpi 0 
8 3% DtaOig 

17% li%0avvftr £8 
70% 45% DaytHB 132 
37* x* DnnnFn .88 


7* 7* !•% 

34% 34 M%+ % 

uU% 18 IB% t % 
16% 15% 15* + % 


133 27 


!»j 8% OWG1 


239 3* 1* 

1 32 21 12% « « - % 

1133415 70* 58* 80%- % 
l O 8S9 31% 31% 31*- % 


Si* Dnera 2 
M DatVal 1 SB 


21% 17%DaimPL154 
85* 58% OaltaAr 1 £0n 
IB 7* DdltaW 10 
6% 4 Mma 

JSV 26% Dm in* 1.04 
32* 21 % OorsMf 1 32 
50% 25 DbSOK) 40 
»V 17%DaCd 1.78 
S 65 P«£ 0932 
82% 71 Dd£ pf7S8 
81 S3 OWE 07X4 
81 69% OWE 0736 

27* 36*KprF£75 
25% 21* D«E pr2J9 
31% a) Dowar 38 

38 19* Dlwrf 1 1 24 

11% 6 UaSO 38 

26% rebOtaShm 46 
30% M DBM 0 2 

8* 4 DlartaCp 

47 38% Disbcld 130 

25 16% DigUCm 

103* 8B% Dlgiial 
74* 51 * Dillard 20 
17* 7% DttneNY 30 

138 V 77* Dbnoy .58 

39 23* DQ 1S6 

5* 4* Dhnsfat 

48% 40* DomRs 332 
15% 10 Dbmtar SO 
X% 16% Daraid 38 
S2% »%DC oxer 9fl 

40 27% Dover .72 
75* 65% DohCH «£S0 
42% 28% Dbwjna 78 
a 11 Downy a X 
22* li* Dravo 

52* 38% Drasr 1.10 
5% 1* Omhr 

38% 27 Dtwyfus S2 
11% 10%DrySbt .78 
11% 10 DryStG 1.06 
10% 9* OrySM n.70 

42% 33* duPont si SO 
56% 49%duPm pMSO 
8* 7% DuflPn ,76a 

56% 44* DidtaP £12 
99* 89 Dt*a 08.70 
96 63* DuXe 0830 

5* 4* DiAoHl S6 

60* 41 * DunBrd 2 
22 16% Ouq 0 2 

23% 20 DcqphC210 
SV 22% Dug pr £31 
79% 69 Ouq 0 720 
25% X DynAxn X 

8V 4* ECC 20 
8* 2* EMC 

40 30* EGG .76 

11* EQK G 120 


»r 


5% EQKR1 
27*1 


.75 


13! 

13! 

37* 27* E 3y*t 
14* 5 EngleP 
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— x-y-z — 

88 49% Xerox 3 64 81641 55* 64% 54% - % 

41% 21 % XTRA .72 12 a ttl 22% 22b 21% 

32% 1»*XTRApnS4 94 49 19% 19% 19% - % 

4% '2% Zapata IS 2% 2* 2* 

12% 8% Zamax 5 7% 7% 7%- % 

21% 7% ZankhE 476 10% 9% 9% - % 


Ta 5% 4% 5%— % 
*411 388 44% 44% 44%+ % 
VL24HH a* , a* a%— % 
99 .30 41% 41% 41*- % 

4 439 4% 4 4% . 


21* 

14 

ZonNH 

X4 

•5 

5* Zaofac 

XO 

18* 

13 

Zero a 

.46 

44% 

27L 

2urnlr> 

.78 

12* 

H>+ 

Zwalg IJla 

10 

•A 

JwaigTI 

xe 


roro-g fc-Z 

ro w% 19% 19% - % 
IS 2% 2* 2* 

S 7% 7% 7% — % 

478 10% 8% 9% - % 

12 17% 17% 17%+ % 

87 «, 6% 0%- % 


.39* 31* USX I A0 34 1ft 5840 38* 36% 35% 

4i 44* USX pKSSe 17 7 46* 46 46* 

.12% 8% Uhnla . - . 22 22S 5% d 3* 5% 

M 16% IMFst a .12 .617 3 20% 80% 20 %+ % 

- 48* " 34% Unflevr 1A9a 4413 20144% 43% 44 + % 
86. . 50%.UalNV I486 11 14 737 76* 77% 77%-% 

41% 33%U8CmpT.49 42 B 919 35% 35 35% + % 

31% 20% UCarb - X 4.7 55699 21% 21% «*- % 

21% i2*.IWonC 12 43 19% 19% W%- % 

a% a%UaBae 148- -.7.710 2251 27% 36% a%- % 

41 84 UnS-pOJQ 94 z230 39 38% 39 


33* 20* SwEnr SO *819 380 S. 31% - 31%-r %.. 

31% 28* S»«PS 210 74 10 12 2* -20 1 / 29%+ % 

wQ* S* Sovran 140 6J 71390 32%r«1% 31%-.%- I 

9$ 10% Spain 48* 64 207 T6% 15% .»%+ % .1. 

12 4 Spartan .13] ISO 4% 4* 4* 

12% 4% Spragna 49* 14 1401 4% 4% 4%+ * 


12 4 Spartan .13] 

12% 4b Spragoa 49* 14 

45* a* Spring, 140 15 9 

S% 49 SqciarO 2X0 44 M 

19% 11*SIBPn4 37 


1401 4% 4% 4%+ * ■- 

9 84 34% 34% "34*- V - 
4 232 33% 55* S6%~ * 

3 9 13% 13% 13%-: % - 


19% 11* SlflPn, 37 9 13% 13% 13% ~ % 

18% B% SUCm S2 4J 130 11 11 .11. 

12% 7% Stftfflc .40 11 6 106 8 - 7% 7%- J, 

20 12* SIMotr 32 18 12 121 12% 12% 12* - % 

•9% 12% BUPOC 236* 17. 4 2M M% M M%+-% 

34* 20% SIdPrd 42 .1412 95 2<* 24 24*-l 

H* 22* Stamtax 48 16 11 27 a% 22% 23* + * 

36* 24 Sannre 40 24 13 440 29* a% a%- % 

40 31* StanIWL *06 12 12 732 33% 33 33%+% 


74% 64. .UDB4H40 
« 84* UQ pd. 8 

19* «%Ur€ap XMa 
61. -44% UaPac 242 
15% 6% UPbar • M 
20% '12%'UnTax 20 
M% 10% UntadF M 
27 % ' 12% Untaya . 1 
59% ,31 Untay pttJB 
-S% 2% (Ml . 

21% .14% UAM .40 
34% 34%UBwa 242 
23% a Udu pr2X0 
15% 6% unwnd 44 


>9.1 Z100 70% 

.94 Z330 86* 

9418 74 19% 
3A 12 3319 70% 
5412 417 8% 

1.119 KB 18% 
'44.4 82 10% 
64 . 3323 15 

ta wo a 

• ' ' 277 4 

13.16 30 17% 
84 5 34 a* 
94 zlOO 22* 
7415 120 9% 


70% 70%+ % 
88 * 68 *- * 
19% » - % 


8 *+ % 
US 

10 %+ % 


7ft «*•“ ta 

29* a%- % 
22* 22%+ % 
9% «%-. % 


Sato* flguras ara uneflldal.Yaarty Wgh* and Iowa rafted the 
provtoua 62 weeks plus die cuirem weak, but nal lb* latest 
traifina day. Where a split or Mock dividend amounting la 26 
percent or more has been paid, the year's high-only range and 
dhidand are shown for toe new stuck only. Untoss otherwise 
noted, rates ot dMdend are annual tOaburoemants based on the 
tataet declaration. 

••dividend also Orals* bermuta rats ol dividend pkn stock 
dvldend. o-Uquldsdng dhrldand. cto-ctoled. d-new yearly low. 
estorldend declared or paid In preceding 12 mo«ha.frdMdend 
in Canadian lands, sitoieet to 16% mxwesktonoe lax. MMdend 
declared altar aplltop or auck dividend. +dhddend paid tola 
year, omitted, deferred, or no action taken ai latest dtoldend 
meeting. tadMdend declared or paid tola year, en accumilaitve 
issue wtai dMdenda in arrears- n-new Issue In toe past 52 
weeks. The high-tow range begins with toe start ol trading, 
nd-next day delivery. P/E pri c e S a ratoga rabo. r -dividend 
doctored or paid In preceding 12 moraajHua stock dividend. 
S-etock split- OMdanda begin with dass o I split sb-ealss. 
Kdlvldand paid In stock in preceding i2monttn, estimated cash 
value on e*-dtvidend or ax-dlstiibution data, uoaw yearly high. 
(Mradtog halted- Win bankruptcy or receivership or being 
reorganised under toe Bankruptcy Act, or securities assumed 
by such companies. wdjSsIributad. wMahan issued, ww w H H 
warrants. x-ex-dJvfdond or on-rlgha. hdta-ev-dtalribMton. xw- 
wlthoul warrants, y-ex-dhrldend and talas Infull. yld-yielcL 
eoataa in fuU. 


AMEX COMPOSITE PRICES 


Stock m».E 160a HW 
AT6E 339 15% 


Adstar 

Alphaln 

V ^ 


339 15% 
*27 55% 
3 6 12% 

1 « 2 % 
IS 1% 
5 2% 

77 48S 43% 


. Amdhl .10 11 1040 15 

APed 120 10 54 75* 

APrec 20 26 90 20 

ASdE 20 

AmSwU .46* 6 113 3* 

Ampal 47e 40 95 2% 

ArfcCra 1 ta 

Anwrn 8 1 

AstoJc 42 ^% 

Alan 91 570 6% 

A! ecu S 550 13 

Audvox 77 3% 

- B-B - , 
B HO 3* 6 78 17* 

BAT In Mo 11 885 12% 

BSN 134 6* 

Barsv g 145 B 

SaryflO fi 38 5% 

Baruch ID 8 

Barge S .32 14 446 25* 

BKCp 1.13S 15 x5 M* 

BnkMt 120 12 60 38% 

BoRA 14 S3 «% 

BiouflU <5 TO 68 Ills* 

BoIrPh .04 60fl 8% 


BdwVsl 24 O Tlta 

B+wnr E8 15-18 

Bowim * 2\ en 10* 

Breen g 144 28 Wta 

- e-c - 

CMI Cp 74 2% 

CaEng 36 3M W* 

CMsrc g 28 29 « 8 % 

Garner 48 IS 605 «% 

CobOA b .68 11 2 »% 


CaatlA a .68 « 2 »% 

CFCda g41* 6' Wt 

CMMB 37 6 »J2 

ChtovA 37 97 16% 

ChpEn 1DJ 2* 

CMPar 11 11 22 0% 


WW” > ■ ■ ■ 

ChlRv ljOa 11 .1 »% 
Com Inc JOe 17 24 22% 


Cmptrc 

Conedf 

CencF B 

Coned 

Conaln 

ContMU 

COTOnd OS# 


9 M 2% 
4 39 4% 

X 12 4% 

77 2% 

65 1* 
35 M% 
1915 8% 


Crea, TJ4 15 61 » 

CmCP 60* « 7* 5? 

&CPB 60* 13 18 29% 


15% MV . 
55* 55%+ % 

12% 12% 

2 - 2 
1% 1% 

Z% 2%+ V 
43* 42i- £ 
M% 14%-- V 
75* 78* . . 

79* a 

B* 4% 

n % . 

2* 2% 

1% 1%+ % 

8* B%+ %: 

1% J%- % 

3% 3% - % 

17* 17* 

12% 12 13-19 

9% 6*+ % 
8% » ' , 
5% S%- % 

6 6 - * 
25% 25%+ % 
29 a* . 

38% 38%+ % 
«% t0% 

12% 13%+ % 

li5 11% * % 

13-16 tS-M - 
10% W%- % 
20 % 20 %+ % 

2% 2% 

14% 14%+ % 

,a i 
ii 11 

39% M*+ * 
38% 36% 

6% 6% 

22* 23* 

22% a% 

2% ai • 

4% 4%+ % 

4* +%- ft 
2 2%+ % 
I. 1. “ %. 
T4% 14%+ % 
6 % 0 %+ % 
31} 31}- .% 

31% Sl%- % 
29% 29%-. % 


Cubic .48 
Cypcfid ' 


Osgova. 
Occam ■ 
OeptaK -7B 

■EAC ’• 

Esnr 240e 
EchoBy 47 
EcoEh .14 
Bstaor 
9SCO . 
EntMkt 
Espay X0 


FAusPr 148* 
RtahP m 
Ftatdgo 
Pk*0- -.42 
Fond. 

FdHfy ■ .10 
Fraija 
FroftC 
FtuVB 

OR! 

GTI - 
Otxntfd JB 

onm g 
Gtaffir 1 
(Srenr 1 
GfOhWR 

OldFU 
Orarm 
Btelaz s 20 
QQtag .40 


H*tO .10 
’ Herfc£n 
HerthO 
tfflhav li 
HenyCp ,40a 
HomeSi 
Hrottar 
Hevn£a . 

KM . 

oar m 

bnpOK g*60' 


19% 14%' 19 + %- 
MB 7-18 7-18- MS 
_ 9% aV 9%- % 

k 

.- % 5-W MB::., 
2% 2% 2%+ % ; 
9 3%e»%.-.b 

18% 18% T8%- % 

. I}’ 1% ; 1%+.% 
18% dia 18 - -% ■ 

1 18% 16- ,H%+ £ 
16% 14% 14% — % 

% T-M ■ 7-16 ’ 

Mi § S* v 

.»% 13% M%+ % 

38% 33%--33% - % 

9 8 19-16 645-16+% 
19% 12% 12%- % 

a% 2* , 2%+ * 
22% 22% 22<+ % 
37% 37 37 - % 

15V 14% « +* 

7% 7% 7%+ % 
14% 13% 14%+ % 

^7%0 1 .1%-% 

4% 4%; 4%+ % 

27% 27%+ % 

»% 9% •%- % 

41% 40%- 40% — % 
27* 27* 27*+ % 

a% a b 

% 7-16 7-M ’ 

6% 5V 6%+ % 
18% »%..13%--% 
13% 33%. 15*- % 

«%. % 

2 1% 2 
4-: %%_. 3%+ % 
9% .9%. B%- % 

1 ■ ■ 1 1 - % 
.3% -.£%.- B*+ * 

I. IV -V -1% - 

26% -28 26%+ % 
7%- 7V 7%- % 
4%- .4% 4%+ % 

4%xf 6% 6%- % 

Ml -. 3* 3%- %. 

■F’SfP- H 


Stack Dtv.e 106* High Low 

Insay 10 56 1% 1% 

insSy pC25e 38 2* 2% 

.talgSy 52 2V 2% 

traCly g J2 760 20% 20% 

tafflten 9 189 2V 1} 

taT mr 44 40 1% 1% 

lomch B68 3% 2% 

taTThr 940 (1-32 3-32 

beqBrd • 9% 9% 

- J-K - 

JanSaO 13 539 10% 10 

ieaon 21 2% 2V 

JobnPd 25 8 3* 3* 

Kblark 8 222 5% 4% 

’ Kkby ,10a 24 582 0* 0% 

- L-L - 

lauarg 14 % % 

LtohkSV 30 32 0% 0% 


32 6% 8% 

11 3V 3% 
2 1 % 1 % 


LaaPhr 2 1% 1% 

LOyun 1 9-18 9-10 

Ltooel 1364B1 4% 4V 

Unas j* 15 2 9% 9% 

- li-U - 

MSR 26 2% 2V 

UaonC 3 800 5% 5V 

r-a rn 20 X+16 13-16 

bs as 10 10 

Msxaoi 9 177 41 b 40 

Medta M 36 232 2B* 29 

sr « s a a 

122 4% 4% 

MlssnW -36 _ J JV 7% 
MICMC sa 32 BSD 81% 20% 

NVR .67® 4 200 4% 4% 

"tabors 39 ZE y 1 * 

WPasil ,3» 7 f? 

NBhty ® «. 


ibot m 10^ 

NT Tim 52 26 967 23% 23% 


MCdOg JO 
Numac 


85 16% 10* 

110 7% 7% 

-O-P-O- 
18 229 u46 44V 

11 1176 11 10% 


OEA 18 2»«*« «% 

OMI 11 1176 II 10% 

□ma 42 4 5 B 

Owen s 2* 13 154 1S% 15% 

OOklep 1.7Be 3 2 11% M% 

SSfe SB 24 S50 38% 35% 

PagGU Ms 26 85* 1l % 11 

pjmBc X0 0 6S 18% 16 

PNLD -144 8 85 14% 14% 

PHwtynXOS 16 4 30% 38 

PXBVA .70 103 »% 30V 

PtyOefli .12 t 73 7% 7% 


1% 1 

li- 11 

20%+ V 

?5-v 

2% — % 

n-32 + 1-16 
3 %- % 


»i- j* 

s- % 

3-1B-1-10 

8 = \ 

B" >! 

■0-16+ t-M 
16 

«*+ % 
29 - % 
1 % 

S- % 


23%- % 

X- 4 


11*- % 
MV- % 
11 %+ % 
16 + V 
31 - % 

£ 

«" v 


Stack Dtv.e 700s h 
PrasdA .10 10 

PrtCm s *47 

Prism 11 26 

PtoMed 42 11 3 

Praters 13 31 

- R-R - 

RBW B 1 

Ragan .12 1 

RaCsp 12 B 

now 138 M 

Roger, .1? 45 63 

Rudk* .40a 12 27 

- S-B - 

SJW 146 17 6 

Salem 6 2 

Schadb 30 65 116 

SBoesA J4 12 164 

SoUCb n 2(9 

SpwmB 35 325 

Storia .OSa 68 58 

Synaloy A0 5 35 

- T-T - 

TIE 2J8 

Til 1 

TaWrd 40 16 29 

Tandyu 17 51 

TeWta X 103 200 

Tetasph <94 320 

TexAlr 4254 

Iharrad 1M1I6 

Thrlna 19 62 

ToOPtt 80 w a. 

TeCty M 234 

TiMte 532 

- U-U - 

IMosp 143 

UFoodA 7 « 

USCal 63 

IMvPai 49 

- V-W - 

VaErg 40 10 3 

Vtftah 68 12 

WaogB S06 

WangC 8 

WHrd 905 

Wasco Jfi 7 17 

WaBArt 16 

WeiGrd 1 

WunBa M 15 IS 

WOlgM 24 573 

WIRET 1X2 10 121 

Wortm 12 44 


4pm prlcos 

April 6 


Lew Cloaa Cheg 
7 7 

4% 4% 

1 3 3% 

*% 4% 

4% a - % 
e 6 - % 

19* 19*- b 
13% 18%+ % 

10% 11 
Z»% 23% - % 
17% 37% 

: 24% 24%- % 
9b Bb 
II* 13 + % 
12% 12%+ % 
15% 17 

9% 9%- % 
2% 2V+ V 
8* •*- % 

% %-V16 

1% 1* 

13% 13%+ * 
»% »% - % 
*% 38 + % 
3% 3% 

6 % 6 % 

13% 14% ♦ % 
14% 14% 

28* 20* 

S% 8% 

6% 8 + % 

1 % 1 %- % 
2% 2% 

24% 24% 

S% S%- % 

0 % 0 *- % 
1 % 1 %- % 
S* 6% 

0b 0%+ % 

6 6%- % 
15% 18 4 % 

% %+i-ie 
3 3 

21 21b + % 

n% n% 

17% 18 
12* 12* 


Seles 

Stock My. 100a Wgh Low LeatOng 
A&WBd a 200 30% 30 M%- % 

ACC Cp .16 31 74 B* 9 9% 

ADC 18 700 22 * 22 23* + * 

ACT 103769 30% »% »%- * 

ASX 13 323 8% B% 6% t % 


10 3769 30% »% 30% - b 

13 323 6% 0% 6%t % 

1777747 13% 18% 10* + % 

1418 W% 9% 10 + % 

8 30 17 16* 17 * % 

11 190 6 5* 6 + * 

ED 7 23 22* 23 


AdacLb .10 4 1*872 1% 1 1%+ % 

Adapt 19 20*6 22% 21* 21*- % 

29 83 19% — 


21 * 21 *- % 
19* 19* - % 


Stock Dtv. 100s Hfcto Low UstChng Stack Of*. 100a High Low LntChng Slock Dtv. 100c High Lew LaalChng 

CrkSrls 22 620 20% 20 20* - % towsSo 228 9 24 32% 32 32*- % PrmLta 70 9 74 14% 13% 14 - % 

CroyCm 3135 5% 4% 5 -1-16 taumdx 17 7S 10% 10* W*- % Prvfiksh .40 21 » 11% II* 11% 

Creator 1 42 8 404 26% 2B% 25% - % - J-J - PrvUA 80 6 66 18% 18* 18*- * 

Cronos 20 3 12V 11% U’« J JSn 8 10 BB 8* B 6% + * PnAJB 40 7 713 21% 21* 21% 

CrosTr 45Z 6% B* 6% + % JIG JO ID 167 21* 21 21 - * PskW 10 14 9* 9 9* + % 

CrwnRs 91 7% 7% 7%+ % Jfldan Xo 12 120 24 23* 23% + * PgSdBc .86 12 371 21% 20* 20% - % 

CubnFr & £66 0% 8% 0*- % •taw' 701 5% 5* 5% + % PurOSen .11 17 40 24% 23% 23* 

Cytogn 30 6% 6% 5% Jason 1 16 10 16* 16* 16* Pyrml 28 1705 29 2B* 2fl%- * 

- D-D - JfyLub 294 2% 2* 2%+ % QVC .101 36 18N 12% 12% 12%+ % 

OF Soo 5 34 11% dll* 11%+ % JWA M 19 24 »* 23* OuadLg 101 8* 0 0% - % 

□H Teh 13 265 15% 15% 15% June! A 116 6% 6% 0% - * OlFoOd a 20 44 23 27% 29 + % 

DHA Pi 207 7% 6% 6%+ % Jn«U«) X8r 20 23 11% It* 11%+ % Ountm s 9 1290 14 13% 14 + % 


- J-J - 

J JSn a 10 66 8* 8 

JLG JO ID 167 21* 21 

Jscban Xo 12 1 2D 24 23 


A00US Jle 213721 37* 36* 30*- * 
AdvCb S 6 56 6% 8 6%- % 

AdkPiSv 9 107 6 3% a* 

AdvPoty 223 4% 4* 4* 

AdvTel 12 1047 13% 13* 13* + % 

Adwna .13a 12 2156 11% 11 11 - % 

AdveSy 15 170 IT* 11 II 

Aaoon 1J9e 11 5 u61% 61% 61* +2* 

Aaron 1030 3% 3% 3* 

Afflah H 194 10% 10% 10% + % 


OF Soo 
DH Teh 
DMA Pi 
D3 Bncl.SOa 
DSC 
Dahlbrg 
Dcacp 


7 13*7 14* d!2* 12* - 1% 
17 3064 14* 13* T3% “■ % 

IB 140 14 13* 13% 

14 137 24 23% 23% - * 


Aaron 
AflSah 
AgneyR t 
Aoeco g JO 
AMU 

AirtTae 1 


20 194 10% 10% (0%+ % 
10 2729 13% 12% 13%+ % 
ApttogJO 105 6* 8% 9* + * 

Akikl 182 4} 4% 4% +3-16 

AlrWiae I 154 110 10% 10% 10% + * 

Altaian .16 12 369 6% 8 8% ♦ * 

AOO 1.466 6 501 33% 38% 33%+ * 

Aldus 17 083 20* 20 20 - V 

AiSXBr J2 T7 86 11% 11% 11*- % 

ALtaSId XO 71008 31 29% 29% -1 


Aldus 

AtaxSr J2 
Atat^ld xo 

AtogVf 

AUsuPh 

Aifiani 


Deacp (4 137 24 23% 23*- i 

Daioftn l.<2 8 387 31% 31* 31%+ % 

DebSto JO 12 U8 14 13% 13% 

OaklbE JO 12 16 29% 29 29 

OtauGn.J5a 19 5SZ 38 35% 37% -1* 

Dektam .40 12 2 25% 25% 2S%- * 

DeSCpt 29 211 7% 7% 7% 

OdpFIn 150 14* 14* 14* 

OapG* 1X0 0 294 25* 25% 25% 

Daven i XSe 9 *544 25% 24 24*+ * 

DaVBul 325 6% d 6* 0*- % 

Devon 9 660 II* 11% 11% 

Otagnet 52 2«8 10% 10% 10% - * 

Dtgl int 11 70 ID* 10 » - % 

WeMfc 24 BS7 30% 28% 29 -1% 


jn«U«)X8r 20 23 11% II* 11%+ % 

Juno JO IS 274 u22* 21% 22*+ % 

Jusan s 40 19 22 10 15% 16 

- K — K — 

KLA 16 2411 10* 9% 3% - * 

Raman .44 IB 083 9* 8% 0%- % 

Kkrchr , .06 10 308 9% 0% 0* + % 


Aaater I0a si 54 0% 9* 9* 

Kaydon .XO 11 41 29% 29% 26% - * 

Keegan 111 S% 4% 5 


PrvUA 80 6 66 19* 18% 1B%- % 

B 0%+ % PnAJB 40 7 713 21% 21* 21% 

21 21 - * Pslcw 10 14 9* 9 9% + * 

23* 23%+ % PgSdBc .86 12 371 21% 20* 20% - % 

5* 5%+ % Puril8m.11 17 40 24% 23% 23* 

16* 16* Pyrral 28 1705 29 20% 20*- * 

2* 2%+ * QVC .101 30 1863 12% 12% 12%+ * 

23* 23* OuadLg 101 B* 0 0b - % 

6\ 0% - * OlFoOd a 20 44 23 27% 29 * % 

It* 11%+ % Ountm s 9 1290 14 13% 14 + % 

21% 22*+ % QuOtslu 24 1035 37 36 % 26% - % 

15% 16 Duma 0 2052 6% B* 8% 

- H-R - 

9% 9}- * RPM 66 16 050 20% 20* 20*- * 

8% 0%- % RSFnf 8 83 7% 7* 7% + * 

9% 0* + % RadSys .10 17 15 11% 11* 11%+ % 


701 5* 5* 5% + % 

16 10 16* 16* 16* 

294 2% 2* 2*+ * 

K 19 24 23* 23* 

116 8% 0* 0%- * 


M MS 9* »H «%- % 

AIBrfh 130 10* 10 10b- % 

Alkane 38 080 0% 0* 6*- * 

ASdCap 1.19* n 15 17V 17% 17% - * 
AMCall .16a 229 016* IS* 15* 

ASumi ■ 23 1000 9 0% 9 

AMAB JZ 13 56 17 16% 16%+ * 

AitaGld XGa 

35 400 4 15-184 13-16 4 


8% 6% 8%- % 

21 * 20 * 20 % - % 


15-16+ * 

Attare 

Alto* 

AFFF t.SO 
AFTxE I 


IB 2734 10% 10* 10* 

116 B* 6b 6*+ b 
« 18% 17% 17% 

30 B% 9% 6% 


DtaQnl JO 13 813 9 6* » + V 

DomBh XB 7 929 17*017 17*- % 

DrasS 16 875 11% 11% 11% - * 

Orejdr 192 (2 I 6% 5% - % 

OroyOr 18 347 32* 30* 31 -1* 

DrugEaXSa 11 225 7* 7 7*- * 

Duramd 173 3% 3* 3%+ * 

Ourims X0 12 87 10* 19* 19* 

OurFII 24 IS 363u2S% 24 25 + % 

OutyF s 34 200 Z7% 26* 27 - % 


KiySAs X6 15 567 35% 35% 35*- % 

KyCnU 40 6 147 15% 15* 15*- % 

XyUeds C 13 21 20 21 t * 

XeyCan 60 12 104 14 13% u 

KlmtaJ .60 12 91 22% 21% 21% - * 

KndrLr 512 3 3% 2% - % 

KinaUc B3e 11 e 5V 5% 5% 

KnwWI 126 M% 19% 19% - * 

Kerning 160 to* 10* 10* t * 

Kutota 12 350 7% 7 7%+ * 

- l-L - 

LB> Cp I (O 2 15<4 (5% 1b% 

LPL a 7 1520 24* 24% 24* + '4 

LSI Ind s 05 11 1505 10% 9* 10%+ * 

LVMH 1.12a 21 85 163 166 IB +10* 

LxPsu 18 1S3 8* 8% 0% 


RataST 19 32 17% 17% 17% - * 

RaUys 864 IS* IS 15*+ % 

Rayma .47 181 8* 8% 8*+ * 

HgcvCi 11 0002 1-16 2 2 -1-16 

Hetegn 9 11% '0% 11% 

Rotund 30 10 0* 0* a* 

flaulHd .74s 21 1775 56% Sfi* 55% - * 

Rmon 12 160 8% 0% 0% — % 


Union 

flienfs 

nigsht 125 


12 160 8% 0% a%- % 

105 111 5% 5* 5% + * 
7 BOS 16 d15* 15*- % 


AWAtri 16 060 9% 6* 8* 

ASnfcr X0 8 56 10* TO* 10* 

AraCefl ire 6% 6* 8%+ % 

AGreel 68 IS Z3C0 33* S* 32* -1* 
Amkita 8 328 7* 7* 7*- * 

Alts 23 323 13* 12% 13 + % 

ANttns 1X0 10 274 34 * 34 34%+ % 

AedVc 14 29 10* 10% U% - % 


AetPac U a 10* 18% 14%-% 

AP«C« 19 317 u3E 31% 31% + % 
ASofll .32 18 874 21* 20* 21 + * 

ATvCm 37 1323 33* 32 32 -1 

AmTrav O 663 22* 21% 22*+ * 

AmRSk 118 3* 3* 3%+ % 

Amwttr IJfl B 879 17* dl7* 17*- * 
Amgen 325 1548 63% 61* 61% -1* 

AtaSkSk 3686 3* 0 2 % 2% - * 

AtaKCp 68 16* U 16% 

Aovtt S JO 9 239 4 3 % 4 

AnaJy a .48 15 96 16% 17% 16 + % 

Arrange! 1.00a 5 520 14% 14% 14* + * 
AndvSc 40 14 233 7 d 8V 6% 

AlKbae 14 54 24* 24 24*+ % 

ApogEn JO 16 30 IS* 15* I5%+ * 

ApotaC .44 12 10557 41% 36% 88,-* 

Aptabaa 857 13* 13 13*+ * 

AS total 19 640 28* 28 28 - % 

ApMBto 15 440 15% 14% 14% - % 

ApktUt 9 919 27* 27 27 - % 

ApklP S .12 16 73 25% 24% 25% + % 

Archive 9 3W 9% 9* 8% 

Arbor a M 17 11 16% 17% 18% 

ArgoGp 1.60 B 17 70* 69* 69* - % 

AtacaFt 17 40 17* 16% 17*+ * 

Armor 44 13 56 15* 15 15% + % 

Arnold 1 12 1 34* 34 * 94* 

ATM 31 164 6* 8% a* 

Alban 2269 13% 12% 12*- % 

Ariunr I 10 465 0% 9 9*+ * 

Aaatx 47 67 6 * 0 % 0*- * 

AadSnc .72 10 24 22% 22% 22% 


ECI Tel 

EMCN s 

StCEn 

EglFfl 

EascoT 

EasiFa 309 

Egghaad 

EiPss 

BcDta 

et^-i 

SincAS lASa 

QacAta 

OmFn 

EmpBoo 

EmipBX 


34 208 27% 26* 27 - % 

15 117 15% 15% 15% 

- e-E - 

15 54 14* 14% 14% - % 

17 17 13* 15* IS* 

16 161 11* 11 11%+ * 

63 15% 15% 15%+ * 

195 7V 7* T*+ % 

821 12% 12% 12*+ * 

3007 13% 12* 12%- % 

336 8* B 8%+ * 

IS 128 9 8% 6}- % 

n 66 7* 6% 6%- % 

7 96 41* 41* 41% 

6275 u11% 10 11% +2* 

226 11% 010% 11 - * 
37 69 15% 14% 14% - * 


UlPbw 18 153 8* 8 % 8* 

UtodFr 28 13 5 11* 11% 11*+ * 

UW A J4 19 33 20* 19* 20* - * 

Lakfl B .24 19 15049 20* 10* 20 - % 

LamRa B 488 7* 7* 7% - * 

Lancau .78 10 526 20% 19% 20 + * 

Lance .76 17 204 »% 23% 24 + % 

LdmfcGph 26 2464 18* 18 18% - % 

Lssrecp 1069 u16% 16% 16*+ * 

Leslca 18 129 11 10* 10*- % 


LdmfcGph 

Lssrecp 

Leslca 

Lawen 46 

Ladner 

Legam 

Ulnftfl BA 

LfetnaS 
UaTdi 
Lilly A S2 

LtoBrd I 
UncFn 1.12 


18 514 26% 26% 26*- % 
17 35 22% 22 22%+ % 

IS 14696 26% cC0% 20% -5* 

8 99 25*d24% 25 - V 

65 133 B% 7% 7% - % 

IS 16 14% 14* 14*- % 

13 20 18% IS »%+ % 

64 3236 60% £6 69 + % 

9 729 25% 24% 24% 


LtocTI s .74 18 141 27* 26* 27 -1 

Urataay 9 133 32* 31% 32%+ % 

Linear T 16 935 9% 9 9*- * 

Lve£m , 12 are 19% 19% 19*+ % 


RoadSv 1.10 16 1214 40 39* 39% + % 

nWPtir 123 7* 7% 7%- % 

RodiCS X0 9 165 12* 12% 12*- * 

Rsvftfti JO 10 100 10* 10 10* + * 

RanStt 11 602 13% 13* 13% - * 

Rouse JO 167 78 25 24* 25 + % 

RyanF 19 1008 7 % 7* 7%+% 

- S-S - 

SC! Sy, 1110+2 11% 11* 11%- % 

SB .10 18 413 13* 13 IS* + % 

STTed ro 11* dIO* It - % 

SHL Sy 140 4% 4* 4% - * 

SKI , 14 9 12 11* 12 + * 

Safeco 120 0 3632 36* 36* 30*- % 

SegeSn 34 us 12% 12* 12*- % 

GUude 22 2610 47% 40 47% + 1 

StPaulB .40 15 408 13 12* 12*- * 

StPuri 2.40 7 411 00 66* 56% + % 

SalMwe.52 1X017 42 41* 41%+ * 

SandFm ,30a 10 194 15% 15% 15% + % 

Sanfrds .16 15 X 21% 21% 21*- % 

SavnF s J6 16 842 20* 27% 28% + 1 

Sdiulm 44 15 329 36 55 * 35% - % 

Sdmeo s 26 2935 u30 79% 79* + * 

Scltei 14 1050 uZ7 26% 27 + % 

Scrippe .40 19 18 22 21% 21% + % 

Seagate 0 12020 15* 14% 15% - % 


Scrippe .40 19 18 22 21% 21%+ % 

Seagate 0 12020 IS* 14% 15% - % 

Seeitgt a 20 17 1 21% 21% 21%+* 

Sec Be a 32 B 22 10* 16% 16* + % 

Setbel X0 46 10* 10* 10* 

Setcflns .96 8 370 17% 18% 17* + % 


Errgpb % .13 18 207 10% 10% 10% + % UzCItb JO 15 6427 27 % 26* 27* + * | Sensor JO 15 696 13 12% 12% - % 


ErunG .08 4365 3 2* 2 15-16 + 7-16 

Ertvsrc 11 82 6* 0 6* + % 

Enzon 2105 11* 10% 10*- * 

EqtfB 1X8 9 2 29% 29% 29% 

EqtOU 10a 51 2B 6* 5* 6* 

ErlcTI 143e 38 455 1X5% 145 145* +4% 

EvnSut 677 29% 2B 28 - * 

Evwrex 11 1781 10* 10% 10* 

Exabyte 25 356 18* 16 16% - * 

Excel Be .88 7 221 7 d 6* 8% - % 

EXTOW 2035 2*02 2% - * 

Ex Ida 11 7 11* 11% 11*+ * 

Begin 16 3039 24 * 24 24* - * 

- F-F - 

FFOFn $ 31 7% 6* 6*- % 

FHP a 14 2SB4 15* 14* 15% + * 

Festal * 46 32 21 20* 20% - % 

Ferofl , 208 15% 15 15 - % 

FRrrone 24 184 7* 7* 7% + * 

FWlTs 48 12 569 32% 31% 32*- % 


EvnSut 
Ever ex 
Exabyte 
ErealBc .83 
EXTON 
Ex kta 
Begin 


MAF Bcp E 8 

MCI 16 10568 37 

MOT Cp 27 38 8 

MSCar 13 130 21 

MTS .40 9 14 23 

MacftTr 214 8 1 - 

MB a X0 7 340 15 
uadGE 2X6 11 18 33 

MegmP 33 170 34 

Magna) 2A 550 3' 

MagQp its 10 45 H 

MaHBfc a 61 44 20 


»* 5% 3% 5*- * 

207 20% 20% 20*- % 

21 21312 36% 33% 34% -2 

6 179 13% 11% 12%+ % 

- M-M - 

E 8% d 0 B%+ * 

16 10568 37* 30* 38% - % 

27 38 8* 5% 5% 

13 130 21 20% 20% - % 

9 14 23* 23 23 - * 

214 6* 6* 6*+ * 

7 340 15% IS* 15* 

11 18 33 * 33 33% - % 

33 170 34 33* 33*- * 

550 3* 3 3 - * 

10 45 16* 10% 16*+ % 

51 44 20 19* 20 + * 


Sequffl s 35 4800 24% 24 24% - * 

Saguol 2225 8% 7* 7% + % 

SrvTcll 20 755 14% 13% 13% - % 

SvcFrct 65 0 * 0* 6* - * 

SltrMed 64 17 1031 13% 12% 13%+ * 

Shorwd 21 371 Z7% 28 * 27 - % 

Showbz 15 132u19% 18* 18% 

SrareOn 15 3055 20% <9% 20% 

SierTuc 29 219 17% 17% 17%+ * 

SlgmAl 40 22 444 59 58 58% 


Sigm&g 

Si lev* ,10r 
allot VI 
SILGm , 


E 121 9% 8% 9% 

8 58 22 21% 21% - * 

7 B96 7* 7 % 7* 

6 70S 4* 3% 4* + * 


ManJIw 1a 11 23 1 21* 20* 20* -1 
MfraNI 2.16 7 798 47 45% 40 - 1 


AsdCmA 79 

AadCmB 68 

Abdnsn At 700 

AtSaAr XO 1 ID 


26 * 28*- % 
26* 29 
14% 15*+ * 

17% 17* 

17% 17%+ * 
43% 44*- % 


5* 53-16 
2% 3 

10% 10% + % 


AtwdOC 30 634 18% 17% 17%+ % 

Auaodfc JOa 23 2376 45% <3% 44*- % 

ABOH 52 170 5% 5* 5 3-16 

Avntak 312 3 1-16 2% 3 

Avndta 42 65 009 ID* 10% 10%+ % 
Azur 3 2844 6* 6% 6% 

- B-B - 

B84TS 40 9 141 20 19% 20 + % 

BB El 46a 5 100 7 6% 6% 

BHAa 32 5 21* 21% 21* 

BHAB S 75 22 21* 21* -1 


RgtoA s .50 218 24 20* 24 

FUeNet 176 88 14% 13% 14% 

FHiWtva 31 242 6% 6* fi* - % 

Flnlgan 42 13* 13* U*+ * 

FAtoSK 42 8 2231 15% d16% 15% - % 

FstAm 220 7 34 43 42* 42* - % 

FtATn 1.25 87 1032 16% 15* 16* -1% 

FBOh 1X0 8 266 2&>, 824* 24* -1% 

FtChal 32 10 11 30 19% 20 

FCdBn .44 12 60 15* IS 15% - % 

FComC 1J0 10 347 23% 23 23 

FtConst .45 1521 6% 5* 5% 

FtEmn 1.12 0 110 27 dS6 25 -1 

FCxac I 4 6080 2* 2% 2* 


MfraNI 2.16 
Manat 
Martel s 
MrsbSu .36 
MareM 106 
MarlrtL 
Masco! 
MasaMIe 
Maxim 
Maxtor 
Marvel A0O 
MeCaw 


20 50 25% 24% 25%+ * 

0 4 22* 21% 21% 

13 100 »% 10% 10%+ % 

8 20 32 * 32 22*+ * 

8 525 7% 7 7% — % 

■0 531 6% 5% 5% 

502 8* 7% 0%+ % 

21 200 10% 10% 10% - * 

16 4770 13 >2 12% - * 

8 120 14 13% 13% - % 

10874 28% 27* 28%+ * 


BEJ El 48e 5 100 

BHA a 32 S 

BHAB B 75 

BUA 1JO 8 191 

BMC SI 4 30 1514 

BSB Bcp X0 0 970 

BTShp 505 ... 

Bsbaga a 219 6 

BtfcsrJ 40 10 1008 16* 

BtdLye JO 7 85 20% 

BaldPta 16 1480 

Balard .10 Z7 56 

BncPnc 1X0 13 2 


FtConsi 45 
FEsvi 1.12 
FCxac l 
FEx pEZISe 
FEx pfFZXO 
FExpfGIXE 
FEx pfH 
FtFdMic X0 
FtFnCp 44 
RFIBk 46 
RHaw a 


314 4% 3% 4% 

448 7 * 6 % 7 + * 

2299 3% 3* 3* 

1110 2 % 2 * 2 %+ % 

13 1103 13% d12% 12*- * 

6 109 14* 14 14 - % 

9 431 24 23% 23% - * 

12 94 21 20% 21 


21* 

28* -1* 

FtlilCg X4 10 >47 

9 

0% 

9 + % 

16% 

16%+ * 

FlrWWl 72 137 

22% 

21* 

21* -1* 

U} 

13* - * 

FUMB a XS 10 94 

20% 

19% 

20*- * 

5* 

5*- % 

FtUtaS 45 J04 

9% 

9 

9% 

15* 

15% -1% 

FPeoFo 7 244 

27% 

27 

27* 

20* 

20*- * 

FSecC 1J9 9 200 

»* 

32* 

32*- * 

8 

a*+ * 

FTenn 1.80 13 »t 

23* 

22% 

22%-* 

20* 

20* 

FfWFn 36 5 440 

5 

5* 

6 + * 

47% 

<7*- % 

FfWrld 300 

10* 

10 

10%+ % 

41% 

a 

Firstar 1JO 10 4 

41% 

40 

40%- * 


MeCCf s .44 18 267 23% 23 23% 

McGtah 16e 11 2 19* 19* 19* 

MadcCe .04 +881 u20% 19* 10% - % 

MedCre 28 1255 28% 27 27*- % 

UedUng 21 500 11% 11* 11*- % 

MedSna 48 24 131 22% 22% 22*+ % 

Madsm 610 4* 3% 4%+ % 

M atom I 2*0 12 217 14% 13% 14 - * 

Mentor .10 25 3334 17% 18% 16%+ * 

UemOs JO 15 £S7 19* 10% 18% - * 

MeraSc 1.40 033 177 28 25 25 -1 

MrcBk , 40 92212 22 <00% 20% - % 

MrchNt 1JO 8 1283 21 % 21 % 21 * 

MeraCn 60 6 1G6 14% 13% 14%+ % 

MrdnBc 1 20 7 2810 15* d14% 15% - % 

M stair 1266 2% 2 2% 

Metcalf 22 10 26% 26% 26% 


18* + % 
30%+ % 


BtSeu .46 7 1910 9% d 9% 9%- % 

Banin 16 10 9* 9* 

Bklova 1 12 25 72% 72 72% — 1 % 

BfcWore 2Et 70 3827 14* 13* 13% - % 

Bents X6 6 x18 21* 21 21 

BestF la 300 4 36 35% 56 + % 

BayVw JOe 6 x84S 17% 16% 16*- * 

BayBka 1X0 4 3163 14 dl2% 13% + * 

BaauC sJO* 19 299 16% 77% 18 + % 

Beriday .44 6 72 36% 38% 38% 

BatdLJb 166 10 538 Lies 63* 66 +1 

Big B .16 21 26 11* 10% 10% 

BJJadC 27 190 14* 14% M%- % 

Biogen 1650 1106 16* 16% 16*+ % 

BtognpO-U 67 30% 30* 30%+ % 

Btomel a 24 704 24* 23% 24 - % 

Blzltta 819 ul4* 13% M% + % 

BiocOv 258 1406 118 7% 7% 

BtofcD JIB) 13 Z7 34% 34% 34% + * 

BoalBn 2.12 6 2121 29* ore* 29 - * 

BcbEvn JO) 15 564 13% 12% 18 + % 

Bahama JOb 6 68 21* 21 21 - V 

BonvIP 353 6% 6% 0% + % 

BooleB 13 10 16% 18% 10%- % 

Borinc 652 13% 16 15 - % 

BosIHr 60 6 1506 14% d13* 14* 

BsttFB J4 533 4% d 4* 4*- % 
BoafTc a 64 276 6% 5% 5% - % 

BtadyW .40 14 xIO 33* 33 * 33* 

Brand 28 248 32 31% 31% - % 

Branco J0 23 45 7 8%7+% 

BrhaV 8 632 6% 6 «*+ % 

BrTom 563 5% 5* 5* 

Bruno* .14 20 962 14 13* 13*- % 

Buffatt 37 1302u22 20* 22 +1% 

BumpS 16 119 14% 14* 14% 

Bunk 40r 7 68 11% 11 II - % 

Bytax 14 444 9% 9% 9%- * 

- C-C - 

C COR 10 51 11* 11% 11% 

CEMt 21 1SS 11% 11% 11* 

Ol Fn 16 312 13* 13% 13%+ % 

CIS Ten 311 4% 4 4 1-16-1-16 

CTECt 64 266 17% 17 17%+ % 


Ftaarv 16 930 22% 21* 22 - % 

FlagFn .40 7 110 13 12* 12% + % 

Flowlnt 17 2024 9-16 4 7-16 4 7-18- * 

Fhrtnla 21 54 9% 9* 9% 

FdLklA .13 27 1829 11% 11* 11%+ % 

FdUoB .13 29 479 11% 11* 11%+ % 

For Am 7.08 12 32* 32% 32% 

ForeetO 1 142 12% 11% 12 

Fra© pC.12 2* *t* 24* 24%+ % 

FortnF JO 81 132 12* 12 12%+ % 

FrlhF • 48 14 31 28 27% 20 + % 

Fremnt .80 8 323 17% 17% 17*+ % 

F ratter 33 101 4* 4* x* 


032 13+ 73 13 - + 

6 1506 14% D13* 14* 

833 4% d 4* 4*- % 

64 270 6% 5% 5%- * 


Fremnt .60 8 323 17* 17* 17*+ % 

F ratter 33 101 4* 4* x* 

FulrHB XS 13 73 22 21* 21*- % 

FullOO XOb 9 20 19* 10% 10% - % 

Furon -24 12 562 14* IX 14% - % 

- G-G - 

G-fll 906 16% 17* 16% + 1 

GV Med 222 3* 2% 2% 

Galileo 20 65 8* 6% 6%- % 

Games 1? 959 16% 16% 16% + % 

Garnet SOS 12* 12 12 

Gatwyfn .16) 42 414 6% 5% 5*+ * 

GeH Die IJ 79 15% 15* 15*- % 

GoBnda 28 18 20 24 23 24 +1 

Ganelin 1286 36 36% 37% - % 

GanaB pf 164 SB* 58 59% - * 

Gen/yta 9 461 8* 6% 0% 

Gantex 27 196 8% 6 8%+ % 

Genua 7 570 8 5% 6 

Gernym 882 10* 10% 18%- % 

Garaght 70 16* 15% 13 13%+ % 

GtanG J4 9 2075 24% 34% 24%+ % 

GkfLew .18 11 603 10% 18 10% + % 

GUbtAa X0 16 17 26% 20 20 - % 

GtaflBI 15 36 6% 0% 8%+ b 

Goa IS y 19 155 14 13* 13*- % 


MrcBk , 40 9 2212 22 <Q0% 20% - % 

MrchNt I JO 8 1283 21 % 21 b 21 * 

MercGn 60 6 1G6 14b 13% 14% + % 

MrdnBc 1 20 7 2018 10* d14% 15% - * 

Menu 1206 2% 2 2% 

Metealt 22 10 26% 26% 26% 

MelAbt 29 165 4% 4* 4* - % 

Metrfd 234 4* 4% 4% - % 

MeyarF 12 177 15% W% 14% - * 

MfcMF JO 14 480 IS* 14% 15% 

MtohNI 2 3 015 38% 38% 30* - % 

Micraga 12 554 13% 13* 13*- % 

Mtcrara 10 770 5% 5* 6*- % 

MIcrTc 0 1142 11% 11 ll%- % 

Uxrap 1226 4* 4% 4% -5-18 

Ulcica 16 658 10% 18b 16% - % 

Mtordg 9 24 6% 6* 6* - % 

MtCStt 31 5061 115% 1 13% 114%- % 

UdSIFd X0 ES 22% 21% 22%+ % 

UUIICp 108 3 21911 15% d13% 14% 

UldSlII 18 155 12% 12 12% 

MdwGr 70 11 d 19% 19% 16% 

MlnrHr S3 12 508 20 19* 19*- % 

MlDcma 137 10 17* 17*- * 

MUXTIC1 16 70 tl 10* 11 + * 

Mipa 142 iQQS 21% 21 21%-* 


Slmpln , X6 ID 24 11% 11 11%+ % 

Staler 14 113 19* 19% 19%+ % 

SmilhL 77 48 3 1-IB 3 1-163 1-16 

SmthF 10 30 11 10% 11 + % 

Society 1.76 6 400 31% 29% 30 -I 

SoctySv .60 3 3000 12% 11% 12 - % 

So heel 6 17 5* 3% S%- % 

ShwPba 15 328 23% 22 22* - % 

Sohwx a 25 6630 u16* 15% 16% + 1% 

ScnocPd .04 14 256 34 33% 33% - % 

SoundA E 25 6% 6% 6% 

SCarNi .72 7 82 20* 20 20 - % 

Sftlirt a X0 12 126 14% 13% 14 - % 

Soulral 1.04 7 67 20% 19% 20 

Spiegel JSa 15 655 21% 20% 21 + % 

StdMic 24 145 7% 7% 7% - % 

SMRag X0 12 75 IE* 16% 10%+ % 

Slanm 13 52 7% 0% 7 - % 

Stopiax 46 935 20% 20 20* 

StarBes X 9 672 18% 10% 18% - % 

StoStBo .64 13 3507 37% 36% 36* - % 

SrwBcg X0 9 08 8 7J| 8 + % 

Swede .03 17 52 12 11% 12 

SiwSIva 12) 18 576 36 35% 33* + * 

Stokely .IBs 10 283 19* (9% 19*+ % 

StaS S5a 0 11 21% 21% 21* 

StawbCI 1.10b 11 36 33% 33% 33% 
StrueOy 25 317 39 37 37% -1* 

Slrykra 29 31 M% 23% 23% - * 

SbelH a 17 160 0% 8* 8* - % 

Subaru 1130 6* 6* 6* 

Sumito 1X0 7 6 26* 27* 28*+ % 

Summa 3100 3 9-16 3% 3* 

Sumgph 0 17 13* 13% 13* + % 

Sumer? X8 0 103 17* 17 17 - * 

Sum KB JO 7 248 IS* 14* 15% + % 

SunSpl 14 6 12% 12% 12* 

30% 36*- % SunGrd 17 51 20% 20% 20* 

13* 13*- % SunMtc 50 23021 22% 21% 22 - % 

5* 6*- % SunMed 9 2 0% 8% 0* 

11 11%- % Sunvrel 1.12 9 4 19% 19% 19%+ % 

4% 4% -5-10 SurgAfsXxl 37 879 21* 20% 21%+ % 


10 656 19% 18% 10% - % 

9 24 6% 6% 6*- % 
31 5061 115% 113% 114%- % 
58 22* 21% 22%+ * 


27 190 8* 

7 570 8 


882 10% 16% 10% - % 
28 16* 15% 13 13*+ % 

8 2075 24* 24* 24*+ % 
11 663 10% 18 Ml%* % 


MlDcma 137 IS 17* 17*- * 

Mitotic % 16 70 11 10* 11 + * 

Mipa 142 iQQS 21% 21 21%-* 

Mbfld 4624 8% 7* 6 + * 

MOCON J« 16 8 16 15% 15% 

Modlne X0 12 120 19* 19* 19%+ % 

UdBn 30 737 10* 17* 17*- % 

Uolex X3 17 25 41% 40% 41 + % 

Morran .64 15x153 25 24* 24*- * 

Mourn Jt 77 20 16* 16% 16*+ % 

tauttak X0 4 337 10* d 9* 10 - * 

MtrtUi h 25 1006 77* 76 77* + l* 

Mycogn 218 14 13* 14 t % 

_ N - N — 

NAC R * JO 14 120 33* 33 33* 

NEC J6a 48 IBS 71% 70* 70*- % 

NWNL 131 7 1177 30* 30* 30%+ % 

NYUAGC XO 11 1145 25* 25 25 - * 

NaahF XB 17 5 20% 20% 20% 

Natac 156 0% 6* 6% 

WCamBk 1X0 5 08 20* 10% 20%+ % 

NlCptr 20 17 9» 7* 7* 7* + % 

Mfeta .44 12 2094 2S% 24% 25 + % 

NHHLab 19 85 12* 12% 12% - % 

NMedla I 3948 uB 11-16 6 3-166* 


Surur 

Symroc 

9ynOpt 

Sync or 

Synargn 
Sytnta 
SySItv ■ 
Syatmt X2 
SysiCpt 


59 109 17* 17 17 

273 20% 20 20%+ % 

28 SZ9 35 33% 34% - % 

30 206 6* 6 * 6% 

44 IJ 12* 12*- % 

305 17* 17% 17%+ % 

27 159 27% 26% 27%+ * 

24 323)143% 42* 43%+ * 

33, _ y 1 4* 4* 4*- % 

26 502 24 23* 21* 

11 S3 11* 11% 11*+ % 


- T-T - 

T 2 Mad 36 502 24 23* 21* 

TBCa 11 53 11* 11% 11*+ % 

TCA a 34 34 900 12* 11% 12*+ % 

TJIrel .42 11 B 24% 24% 24%-* 

TPIEn 18 6% 6% 8% + % 

TW Hid Ml 3 2* 3 + % 

Tabnan m 2 918 5* d 4* 4* - * 

Tendon 1540 1 9-10 1 7-161 7-10-1-18 

TchOta 6 0 7 B* 0* 

TchCom 11 105 11% 10% 11 

Tacum 330a 6 20 n0 diiO 117 • 

Talas 17 22 23% 23% 23% 

Telco 22 2138 12* 11% 11% 

■ntmAa 7264 13% 13% 13* 

Te)C rt S3 3* 3% 3% 

Telecrd I 15 52 39 38* 38 

TahnaK 114 3* 1% 3% 

Taiabs 16 20 9 0 % 0% 

Terror) jn 795 r 0% 0* • 

Tennani 1 12 1J 1 37 * 37* 37* 

Taradto 34 495 31 29% 30% 

Tarax .05 12 St 29* 2B% 26% 

3Com 10 6539 13% 13% 13% • 

Tocr un 145 21 20 20* 

Toklof J4| 21 65 48* 47% 40 • 

TckoaMd 898 ui3% 12% 13% r 

Tapp, s J4 14 569 17% 16% 17 ■ 

TmMua 17 39 26% 25% 26% 

Tmwck .33a 10 18 20% 19% 20% 


6 8 7 6% 6* 

11 105 11% 10% 11 


GldPou a .04 13 6* 9* 9% 0% + % I WPenn 1.12 16 6 46 


10 51 11* 11% 11% 

CEMt 21 1S3 11% 11% 11* 

Ol Fn 16 312 13* 13% 13%+ % 

OS Ten 311 4% 4 4 1-16-1-16 

CTECl 04 260 17% 17 17%+ % 

CdbyS 1X4a 13 267 54% S3 S3*- % 

Cadence 262483 24* 23% 23%-l% 

Caere 77 99 22* 22* 22* 

CaJgene 463 9* 9% B%- % 

Cal gun J4 26 S29u« 40* 46 +1% 

CalBlo 452 8* 6% 8*- % 

Cal M to 12 124 a% 8% 0* 

Cambra.IOa 23 14 9% 6 9% - % 
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The virtue 
of ‘values’ 
statements 


ANY EUROPEAN company 
which issues a “vision and val- 
ues" statement to all its 
employees and also to the 
press can expect either polite 
smiles of disbelief or loud 
chortles of cynicism. 

Brief vision (and "mission") 
statements are quite common 
in Europe these days and sepa- 
rate codes of ethics are also 
becoming popular. But longer 
expositions of the corporate 
values which underlie such 
missions are few and far 
between. Most Europeans still 
see them as just another part 
of the needless hyperbole with 
which American business sur- 
rounds itself. 

Yet properly handled, the 
formulation of a values state- 
ment, together with tangible 
evidence that managers are 
putting it into practice, can 
greatly benefit a company's 
cohesion and morale, its speed 
of action and external reputa- 
tion. 

The best-known example of 
the way a values statement 
can energise a company is that 
of Johnson & Johnson, the 
American health and house- 
hold products group, which 
suffered in 1982 from criminal 
poisoning of a small batch of 
its Tylenol pain-killers. 


Customer trust 


The speed and openness 
with which staff reacted at 
every level of the company, in 
some cases taking action 
before being told to do so, was 
widely attributed to the con- 
sultation process surrounding 
the J&J “Credo": a values 
statement which its chief exec- 
utive had spent several years 
debating with thousands of 
employees. 

One result of the company's 
impeccable behaviour over 
Tylenol was that it actually 
increased its customers* trust. 
The product's brand leader- 
ship was quickly rebuilt in the 
face of extreme scepticism 
among marketing experts. 

In contrast, Perrier’s mar- 
keting platform of naturalness 
and purity seemed insuffi- 
ciently instilled into its man- 
agers' minds for them to move 
as quickly in this February’s 
benzine contamination disas- 
ter. Perrier's change in expla- 
nation of the cause of the 
problem did not help protect 
its reputation, nor did the 
impression it gave of less- 
tban-camplete openness. It Is 
now being sued in the US. 

BP's need to get everyone 
acting in step - and fast - in 
the event of a disaster such as 
February’s oil spillage in Calif- 
ornia was only one of the 
motives behind its new three- 
page vision and values state- 
ment It was promulgated as 
part of the new chairman's 
attempt to change the com- 
pany’s culture from bureau- 
cratic and risk-averse to open 
and quick on its feet. 


Employee views 

The statement was issued 
after less than two months of 
debate which involved only 
top management and a small 
group of advisers. But the doc- 
ument does reflect many of the 
views expressed by employees 
over the past year in an exten- 
sive process of questionnaires 
and interviews about BP’s 
structure and culture. 

The statement in the form 
of a list of responsibilities to 
“stakeholders" (employees, 
customers and suppliers as 
well as the wider community 
and shareholders), builds on 
the staff’s strongly-expressed 
wishes that BP should: stop 
neglecting their personal 
interests and development; 
communicate its strategy more 
clearly; and be seen to be rais- 
ing safety and environmental 
standards. 


The statement is a slightly 
awkward amalgam of Bp’s 
existing values (and ethics) 
with new ones which it hopes 
will lift corporate behaviour in 
the near future. 

This, and the way the docu- 
ment was circulated so 
quickly, has provoked some 
scepticism within BP. But the 
management's reaction has 
been far better than at other 
British companies which, sev- 
eral years ago, rushed into 
grand declarations of intent, 
such as “the I CL Way," which 
at first were purely top-down. 

Whether BP's lead will 
spark a "corporate values” 
movement in Europe remains 
to be seen. A flood of state- 
ments of empty intent would 
be fatuous and harmful. 

But an outburst of more 
openness and realism vis-k-vis 
employees, customers and the 
wider community could only 
be to the good of European 
business. 


Christopher Lorenz 


A significant upheaval 
is under way in Brit- 
ish research and 
development It is evi- 
dent in the UK Atomic Energy 
Authority, now known as AEA 
Technology and looking to pay 
its way by selling technical 
advice around the world; in 
defence, where R&D will soon 
be run as a quasi-commercial 
agency: in agricultural R&D 
and in universities. The man 
behind these changes sits in an 
office just a wall away from 
the Prime Minister's. 

Sir John Fairciough. the 
British Government's chief sci- 
entific adviser for the last four 
years, is an outsider. Previous 
occupants of the job tended to 
be viewed by the academic sci- 
ence community as its voice in 
the Prime Minister's ear. But 
Sir John is not a fellow of the 
elite Royal Society, nor does he 
have an academic background. 
Rather, be is an engineer, the 
first of his profession to serve 
in tb«? post. And it is with an 
engineer's eye to economics 
that he has approached the job. 

Sir John would not claim to 
have initiated the reshaping of 
the Government’s approach. 
When be was recruited in 1986, 
the broad lines of its approach 
to science had already been 
set. But his four years in the 
Cabinet Office have been 
marked by a substantial shift 
of scientific resources. The 
Government has become much 
more choosy about what 
research it will support leav- 
ing more mature projects to 
find private funding. 

Throughout his term in 
office, the Government has 
also been relentlessly criticised 
by many in the science com- 
munity for failing to fund aca- 
demic science as generously 
and as uncritically as they 
would wish. 

Needless to say, the Govern- 
ment has stuck to its guns. It 
was convinced - not only by 
Fairciough but also by his pre- 
decessor - that it would never 
get changes unless it withheld 
funds from “obsolescent” 
research. 

Fairclough’s background is 
in electrical engineering and 
the computer industry, specifi- 
cally IBM. The groundwork for 
his role in Whitehall was laid 
by Sir Robin Nicholson, a met- 
allurgist also recruited from 
Industry. Rebuilding the job 
from 1982 after an eight-year 
lapse during which it had been 
unfilled, Nicholson enjoyed one 
of the closest relationships 
between any Prime Minister 
and chief scientific adviser. 

Fairciough took over in early 
1S86 on secondment from IBM 
after being headhunted by 
Nicholson. An early task, he 
recalls, was to give evidence 
before the House of Lords' 
Select Committee on Science 
and Technology, investigating 
the scientists' complaints. 

Its critical report on national 
science policy was published 
early in 1987 and Sir John 
began drafting the Govern- 
ment's reply. The resultinf 
White Paper on civil 
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David Fishlock speaks to the 
Government’s chief scientific 
adviser. Sir John Fairciough 


and development that summer, 
setting out the Government’s 
new strategy, proposed sweep- 
ing changes in the manage- 
ment of government-funded 
R&D. with the Prime Minister 
herself in the driving seat via a 
new Cabinet committee. 

For the first time Britain 
was also to have a single 
expert committee advising on 


the whole spectrum of science 
)logy. Moi 


and technology. Money saved 
in areas of diminishing 
national interest would be 
moved to areas judged to be of 
higher priority. 

“And it’s happened,” he 
says. “Although the re-direc- 
tion took a little longer than 
I'd have liked." 


PERSONAL FILE 


1930 Born, Yorkshire 

1957 Joined IBM (US) 

1964 Director. IBM's Hursley 
Laboratory 

1967 Director, IBM's Raleigh 
Development Laboratory 
(US) 

1983 Chairman of IBM (UK) 
Laboratories Ltd and an 
1MB (UK) director 

1983 Hon DSC. 

1986 Chief Scientific Adviser 

1987 President, British Com- 
puter Society 

1990 Knighted 


As Sir John sees it, Britain's 
underlying problem is that it 
has been trying to ignore the 
“globalising" of technology 
which has been gathering pace 
over the Last 20 years. He says 
the aerospace and chemical 
industries know all about It 
but British engineering firms 
generally have failed to catch 
on. 

Once many UK companies 
become aware of the daunting 
scale of R&D investment now 
needed to be world-class - for 
example, in any significant sec- 
tor of electronics - they sim- 
ply buy in technology. He says 
this is a soft option. “At the 
end of the day, unless you have 
something superior In hard- 
ware, you really are vulnera- 
ble." 


The new government R&D 
strategy aims to encourage 
companies to get back into 
innovative technology in sev- 
eral ways. For example, it puts 
a lot of faith in strategic alli- 
ances with overseas firms to 
share R&D costs. Even a multi- 
national will have difficulties 
pioneering alone a technology 
such as a new material, as 
some have discovered with gal- 
lium arsenide, a potential suc- 
cessor to silicon for micro-elec- 
tronic chips. 

Sir John views Eureka - the 
European R&D programme 
involving 19 nations and a 
total commitment exceeding 
£6bn - as an important factor 
in forging new European 
industrial alliances. When he 
came to office, Eureka was lit- 
tle more than a bold French 
idea for a European counter- 
measure to the US Strategic 
Defence Initiative (“Star 
Wars”) programme, which was 
promoted as having consider- 
able civil spin-off potentiaL 

Britain, he says, has been 
very influential in shaping the 
present Eureka programme, 
with its light management 
touch and its potential for 
producing strategic commer- 
cial alliances out of the initial 
R&D collaborations. “It could 
have quite an influence in 
broadening the perspectives of 
our engineering industries," he 
adds. 

Eureka works because its 
rules are simple, he says: “You 
just need a target bigger than a 
national opportunity.” 

Sir John also has great faith 
In Britain’s new rater-disciplin- 
ary research centres, with a 
10-year horizon for trying to 
exploit some new discovery 
such as room-temperatuxe 
super-conduction. Seventeen of 
these centres have now been 
announced. 

Sir John came to Whitehall 
with a strongly industry-ori- 
ented view that “the bound- 
aries between classical subjects 
really do get in the way of 
industrial problem solving." He 
expressed this bias to Professor 
Sir David Phillips, the Oxford 


A chance for basic 


prison review 


T he siege at Strangeways 
Prison was entirely pre- 
dictable. not just 
because the prison staff had 
been warned of imminent dis- 
ruption at last Sunday's chapel 
service, but because of 
deep-seated and long-unre- 
solved issues in social philoso- 
phy, penal policy and theories 
of criminal justice that under- 
pin prison administration. 

The immediate task for Lord 
Justice Woolf will be to 
unravel the complex causes of 
the human explosion among 
prisoners frustrated by their 
custodial condition and alien- 
ated from the community out- 
side. The Chief Inspector of 
Prisons. Judge Stephen 
Tumim, recently issued a char- 
acteristically forthright report 
on Strangeways which has 
been struggling to overcome 
the effects of persistent over- 
crowding. He pointed to the 
underlying problems of the 
prison service, particularly as 
they impinge on a local prison 
the inmates of which include 
long-term prisoners, dangerous 
offenders, segregated sex-of- 
fenders. less serious property 
offenders, and a constant flow 
of unconvicted prisoners on 
remand. 

At the same time, Judge 
Tumim acknowledged the 
efforts of an outstanding 
prison governor in coping with 
these disparate elements 
within the prison population 
and in providing new facilities 
to relieve their boredom. The 
taunting by some prison offi- 
cers of the prisoners on the 
roof of Strangeways indicates 
there is more than a hint of 
occupational failing within the 
ranks of the prison staff 
The Home Secretary is to be 
congratulated for his immedi- 
ate setting up a judicial 
inquiry. Ever since the inquiry 
in 1932 into the Dartmoor dis- 
turbances by Mr Justice du 
Parcq - which recommended 
the closure of that 18th-century 
prison - the prison service has 
repeatedly consumed its own 
smoke, internal inquiries and 
reviews of riots and major dis- 
turbances in a number of penal 
establishments over the years 
have avoided the searching 
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JUSTINIAN 


public inquiry that commands 
public attention and reform. 

Experience among prison 
administrators invariably tells 
of "tension” and “alienation" 
increasing greatly in the weeks 
immediately preceding prison 
disturbances. Lord Justice 
Woolf would do well therefore, 
to look beyond the identifica- 
tion of a particular type of pris- 
oner the prison staff regard as 
troublesome or as posing man- 
agement problems. It is the 
inmate culture and its environ- 
ment that may provide the 
clue to prison eruption. 

In interpreting his terms of 
reference. Lord Justice Woolf 
has a golden opportunity to 
review all aspects of penal pol- 
icy. For the last two decades, 
discussion about the penal sys- 
tem has been more about prac- 
tical and economic consider- 
ations than about the 
sentencing of adult offenders 
and penal policy. The opera- 
tion of the parole system and 
the adjudicatory procedures for 
dealing with the most serious 
offences in prison have, for 
example, occupied a lot of 
prison administrators' tune. 

Although the aims of the 
prison system have been 
debated endlessly by penal 
reform groups outside govern- 


ment, the overriding preoccu- 
lal polic; 


pation of penal policy within 
prison administration has been 
to find ways to reduce a grow- 


ing prison population. Only in 
the last 


year has there been 
any substantial relief in the 
numbers of prisoners inside, 
and most of these have been 
among the young adult offend- 
ers. Otherwise, there has been 
a relentless trend upwards 
since the 1950s. 


The main means of attempt- 
ing to reduce the size of the 
prison population has been an 
exhortation and cajoling of the 
judiciary by the Home Office to 
award fewer and shorter sen- 
tences of imprisonment for all 
offenders, except those com- 
mitting the very serious 
offence and for the small num- 
ber of dangerous offenders. 
The judicial response has been 
puny. The prison service will 
be able to cope only if and 
when the prisons can be half- 
emptied. 

Whatever the aim of senten- 
ces - and they need to be 
curbed in th e ir adherence to 
traditional tariff sentencing - 
it is an axiom of modem penal 
policy that offenders are sent 
to prison as punishment, and 
not for punishment Inhuman 
or degrading treatment within 
prison has no part to play in 
the regimes and patterns of 
prison life. Yet the condi t ions 
in which prisoners have to live 
and work fall well below the 
European Standard. Minimum 
Rules for the Treatment of 
Prisoners. 

Slopping-out is the chief, but 
not the sole, intolerable feature 
of prison existence. The 
absence of human choice in 
daily life, the lack of human 
tenderness in a rough commu- 
nity divorced from family life 
and the forced companionship 
of fellow prisoners all add up 
to an unhealthy mixture of 
miscreants and misfits in a 
closed institution. 

The demonstrated failure to 

rehabilitate and reform prison- 
ers has not been replaced by a 
wholly adequate substitute. 
The prison service itself has 
adopted an alternative model 
of humane containment, but 
that has not been sufficiently 
positive to command general 
acceptance, or even to ensure 
practical application. 

The life of a prison should be 
as close as possible to normal 
life outside, subject to the 
demands of security, which are 
now given far too much 
emphasis. The orderly running 
of these establishments will be 
constantly undermined so long 
as there Is overcrowding. 
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‘We are spending more on science and les& on overheads*' 


don who chains the advisory 
board for the research coun- 
cils, the agencies through 
which academic science gets 
much of its funds. Prof Phillips 
said he believed some of the 
most exciting opportunities for 
science lay at the boundaries 
of the classical subjects. Sir 
John had found a powerful ally 
for change in a world notori- 
ously resistant to it 

He sees the IRCs as vital 
agents of change in redirecting 
the nation’s R&D. But he 
admits mistakes have been 
made in giving too much pub- 
licity to competition between 
universities to host IRCs and 
too little attention to the 
importance of getting the right 
research director. 

He is convinced the Medical 
Research Council had it right 
with its long-standing policy of 
picking a good man and back- 
ing him with enough cash to 
set up his own research unit 
whenever a new opportunity 
appeared. “The Medical 
Research Council looks for 
both a scientist and a leader," 
he says. The model for every 
IRC, he believes, should be its 
Laboratory of Molecular Biol- 
ogy in Cambridge - “probably 
the most exciting laboratory 
I’ve ever been into." 


The IRCs have elicited mixed 
reactions from the academic 
community. Sir John has tried 
to establish that he does not 
want all university research, 
done this way - “that's clearly 
a nonsense” - but he believes 
universities which are foiling 
to attract an IRC may well be 
his sternest critics. 

As to how many IRCs the 
Government will fond, he 
believes the science commu- 
nity itself will discover there 
are natural limits. 

Many academics have never 
wavered in their view that the 
Government should simply 
provide more money without 
strings (like an IRQ to pursue 
. what is undeniably a highly 
successful national Investment 
overall in science. But the Gov- 
ernment was seeking a closer 
correspondence between the 
science base and its economic 
goods. . . 

Sir John's view was that, 
nothing would change if scien- 
tists continued to get enough 
funds to continue the work 
they were doing, regardless of 
any potential, utility. He pro- 
posed to the Prime Minister 
that the Government should 
review departmental invest- 
ment in sectors such as agri- 
culture and energy. 


The Agricultural and Rood 
Research Council has dramat- 
ically changed in the last four 
years. Its new £150m R&Djpro- _ 
gramme has a longer-term and 
more international flavour, 
featuring the genetic engineer- 
ing. of crops ■ among other . 
thing s- Moreover, as one of its.-, 
executive professors points . 
out, “we are spending more an 
science and less on overheads."- • 

It is not only academic set ; 
enoe that has come under Sir 
John’s scrutiny. UK AEA had" 
more than £40Qmto spend a 
year and was concentrating on. 
engineering R&D in support off 
the nuclear industry and on 
develnping the fast reactor.' Sir 
John instigated another depart- ' 
mental review, and the Energy 
Department reported in .1988 
that the Government was . 
spending more than £100m a : 
year on the fast reactor with . 
no customer in. sight, tor per-; 
haps 20 or'30 years. H deddfid 
to axe the mission duringtoe 
1990s. This precipftated -0 reor- 
ganisation of the 35-year-pltL 
R&D agency,, which took effect 
this month. 

Sir John accepts that, he; is 
widely blamed for the fast reac- ■ 

. tor decision. It : js the price of '• 
trying to be ah independent 
assessor of R&D rather than 


the sponsor thA* scientists 
wo old' prefer. Hewclaims he 
found *fest reactor .technology 
“very perauasrveintfeed." • - * m v 

He would now Iffie to see an 
. international appraisal- of 
nuclear reactor sadety as thor- 
ough as the SizeweH B public 
inquiry. He bebeves this could 
conclude fast reactor 

‘is the safest (even if toe most 
costly) of -present-day systems. 

-What the Government has 
come to recognise dtulng toe 
1980s is that a lot ^society's 
present problems ate. caused 
by ^scxenee, which-must there- 
fore' be encmtragedto help find 




. The envfromneut Is a classic 
case in point Sto John .cites 
ciHTent worries about possible 
climatic • And atmospheric 
changes. Morepowerfulmathe- 
matteal models,, involving « 
years of expensiVe research, 
are needed: wfore reiialjfe fore- 
castacanibe produced. .And 
that will increasingly be the 
focus^of .Government-Rinded 
; mid other RSD*... • : 

Sr. John believes- that when 
he^rfire^frpm Whitehall later 
this year - hia successor -will 
most likely be recruited from 
‘ fhe envfrtHunental sciences. It - 
would be a . fitting . sign pf the 
times. ' 
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i\ APV made good 
progress in 1989. Sub- 
stantial increases were 
achieved in pre-tax 
profits, earnings per 
share and dividend per 
share. 

a^The company con- 


FINANCIAL HIGHLIGHTS 


• the current year; 
' APV wiH drive to improve 
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tinued to seek a more balanced spread of safes, ^joth sectorarty ahd key acttvft[es~^^ packaging and product- 

geographically- The changing political scene In to? USSR and East- harKffingc^foo^TheAnr^ Meeting of APVpIc will be 

am Europe has not affected existing orders and herfete the promise - . heW Tat1^15pm : arvftresday r; l5to- May 1990 at Tha Grocers' Halt, 
of further demand for APVs products. North and “South America Princes Street 
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account for over a quarter of the company’s business! Consequently, 
APV is placing strong emphasis on developing managers with an 
International perspectfoe- 

*\ Although high interest rates are dampening toe plans of some UK 
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customers, APV enters 1990 with a record order book welWspmatif 
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geographically, and across all product categories. The worid-wkkr 
nature of its business means that APV earn be modestly optimistic. 
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To revitalise^he 
jre§i^ ^ 
cdmjetlK^ • 

, Tokyfr , a beacon 

*' for talenC^nd centre 

for finance, •vKansai;My";em&ai , kecl' 
on more than 500 “big projects," 
Robert .Thomson^Qb^-gfe-ibiQ effect 
these are likely 'have- jtftipostln : g 
mo rale and' 'the Ippal econpmy 

A faiifiatr^pf 
‘big projects’ 

AT A recent press conference' iThe strong characters of' 
in Osaka, Mr Osama Uno, three, most . prominent cities, 
chairman of the Kansai Osakan Kyoto j and Kobe, tend 
Economic Federation, spoke of * to m^ke compromises hard- 
the region's responsibility for /wozL .Osaka is the most prone 
“vitalising theworld economy” to compare- itself to Tokyo and 
and cautioned that “Tokyo . has an enduring self-image -as 
does not represent the whole of . the country’s econoinic centre. 
Japah.” - On finishing . the. Unffiredi^y* Kyoto ha# been 
speech, Mr Uno smiled and content to: trade on its status 
apologised for having to leave ' as a pity, of relics, with tourism 
the gathering early because of as -virtually the only growth 
“an appointment in Tokyo.” > industry. Kobe likes to think of 
Tokyo's role as a centre: of., itself as. a city, apart, separated 
international finance and as by- colourful , history and 
a beacon for talent throughout, cosmopolitan character from 
Japan has provoked a rise in Osaka, although there is only 
Kansai consciousness. - The. . SO minutes by train between 
growing international stature them. f. 
of the capital city hi g hli g hted - /Together;- the prefectures 
Kansai's stagnation, Sind and cities and their 20m people 
prompted... region?prQnd , are a , formidable . region- The 
companies and governments to ' Kansai has a gross regional 
devise ways to push tbe local - prodnet about the same as that 
economy ont of Tokyo's of Canada's. GNP, while the 
shadow. textile industry produces 32.7 

Kansai 's attempts to collect :per cent of the Japan's output, 
its thoughts have been made the sted' industry 25.9 per cent, 
difficult by the diversity of the; and machine .tool industry 23J 
six prefectures that comprise per cent;'? ;'., 
the region. For a start, some The' region has produced an 
officials say. that there are - r 'impressivBcast of companies : 
seven prefectures, and include ; with - strong international 
Fukui in the family, arid others linages. Matsushita, Sanyo and 
suggest that there are even Sharp, the electronics groups, 
eight Blit a. majority agrees are old Kansai companies, as is 
that Osaka, Hyogo, Kyoto, . Sumitomo, r one of the most 
Shiga, Kara and Wakayama i powerful- keireisu; the corp- 
make up the Kansai. : ' . . * orate groupings identified by. . 


A pa nip ramie view of Osaka 

Washington as a “structural 
impediment” to trade with 
Japan. .. 

Yonng and ambitious 
companies have emerged from 
a corporate culture renowned 
for Its canniness and 
innovation in manufacturing 
but which also has a tendency 
to do commercial thing s in the 
tnne-honoared way. Osaka 
officials are attempting to 
convince small business 
managers to end the tradition 
of physically collecting debts 
two or three times a month - 
the hope is that an increase in 
paper sh uffling will lead to a 
decrease in traffic congestion. 

Kyocera, formerly known as 
Kyoto Ceramic, has become the 
world's largest producer of 
ceramic packages for integ- 
rated circuits. And a collection 
of . the country's leading 
apparel companies has settled 
together in Fashion Town, on a 
man-made island off Kobe. 

But these flashes of 
Initiative did not change the 
broader perception that the 
region was in need of revital- 
isation, and so, showing a 
central planner's love of 
awesome and expensive steel 
works or dams, the region has 
devised the “big projects" - 
the English words have passed 
into the Japanese language. 


KANSAI 


About 566 projects are under 
■p rawnin g in the Kansai area, 
with 358 of them having a total 
budget of Y22,000bn. Many of 
these projects are small, but 
the “big projects" are 
genuinely big. Kansai 
International Airport, intended 
to be Japan’s first 24-hour 
international airport, is to cost 
Yl.OOObn (£4l0m) in its first 
phase, while related projects 
are said to be worth Y2,850bn. 

Then there is the Kansai 
Science City, 15,000 hectares of 
interdisciplinary potential that 
could, according to Mr Uno, 
“solve the world's and human- 
ity's most pressing problems.” 
The first problem solved was 
where to put the facility, as 
each of the prefectures wanted 
at least a fair share. A tract of 
land straddling the prefectures 
of Osaka, Kyoto and Nara was 
chosen. . 

Hyogo prefecture has backed 
the building of the world’s 
longest suspension bridge, the 
Akashi Kaikyo Bridge, as part 
of a link between Honshu and 


Shikoku Islands. And tbe 
ambitious $2.75bn Inter- 
national Garden and Greenery 
Exposition (Expo ’90) has just 
opened in Osaka, although 
organisers are worried that a 
spate of exhibitions in Japan in 
the past few years has dulled 
the lustre of the event 

Mr Kenichi Ohmae, 
chairman of McKinsey and Co 
Japan, moved office from 
Tokyo to Osaka because of his 
faith in Kansai, but he has 
doubts about the long-term 
worth of the “big projects.” 
Tbe question, he says, is where 
will Kansai be when all of 
these projects are completed? 

“If you look at the figures, 
this is going to be one of the 
world's most intense centres of 
activity. Companies are 
sponsoring these projects, 
which means there is 
tremendous confidence in the 
Kansai. Some people will 
certainly get rich. There will 
be employment, and the 
outlook is generally for a 
prosperous 1990s,” he says. 


“The other side of the coin is 
that people's lifestyles wifi not 
change. There is no grand 
design to all these projects, 
and there is a lot of 
competition among the 
prefectures. The projects are 
very ego-oriented. They use 
Tokyo as the model for 
everything. If Tokyo has a 
fashionable department store, 
Osaka wants the same.” 

Kansai officials are very 
conscious of these criticisms. 
They are aware that the the 
ideal would be for the region to 
develop its potential as a 
gateway to East Asia and the 
western Pacific, but the urge to 
turn the head eastwards for a 
look at Tokyo's progress is 
irrepressible. And, uneven as 
the contest is, an ambition 
lingers to top Tokyo, and to 
regain recognition as the 
pre-eminent economic centre. 

Mr Hironari Masago. 
president of tbe Osaka 
Chamber of Commerce and 
Industry, likes to divide the 
many and varied projects into 


“hard" and “soft" events, with 
the soft being of the conference 
kind and the hard leaving a 
tangible trace behind, such as 
work on transport infra- 
structure for the greenery 
exposition. 

Kansai officials had been 
waiting For Tokyo’s much 
touted decentralisation to take 
place, and a few years ago, 
cities in the region thought 
that they could be chosen to be 
a new capital, if, indeed, the 
title was taken from Tokyo. 
Those thoughts have long 
gone, and the talk now is of a 
Kansai federation with far 
greater control over its own 
destiny. 

That desire has been 
heightened by problems that 
local governments have had in 
winning approval for their 
projects and in obtaining 
funds. For instance, govern- 
ments are annoyed that central 
ministries and Tokyo-based 
politicians are not more 
forthcoming with money for 
the second phase of the Kansai 
airport 

Mr Masago says that “Kansai 
is like the European 
Community" because “places 
like Kyoto and Nara still 
maintain their characteristics, 
and, like the EC, we would like 
to make the most of this mix of 


Expo ’90: doubts over spending 
spree 

Commercial property: Osaka's 
mushrooming skyline 
International marketplace; from 
golt tees to popcorn 4 

Getting around: it’s still quicker 
by train 
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Kobe Industry: Fashion Town 
Pharmaceuticals industry: the 
drugs heartland 7 

Takarazuka troupe: appeal of an 
all-girl show 

Region's idiosyncrasies: a 
ketchup commotion 8 

Editorial production Gaoriel Bowman 

characteristics.” He says the 
common interest of the regions 
at present is transportation, 
and that success in sharing 
ideas and resources on this 
issue can lead to closer ties on 
most matters. ' ‘V"'" • ■ 

Like the EC, diversity brings 
with it differences of opinion in 
Kansai, and, on the matter of 
airports, Kobe would like an 
international facility. The city 
realises that if Kansai 
international airport receives 
extra government money, then 
the Kobe plans will be 
grounded. 

While the "hard" sell of 
some projects remains even 
thougb it may not provide 
value for money, a sense of 
optimism and ideas, some of 
them useful, are being 
generated in Kansai. The 
optimism was missing a decade 
ago, when the region was in a 
self-conscious slump, and 
governments were slow to 
respond to Japan's new role 
and responsibilities. 

The Japanese economy is 
again undergoing change. The 
yen is surprisingly weak and 
the stock market unstable. A 
national labour shortage will 
weaken Kansai companies 
unless the region provides 
enough to hold the interest of 
young people. Dramatic land 
price Increases continue to 
bring rewards to the landed, 
but make buying property all 
the more difficult for expan- 
ding companies and for the 
young couple contemplating a 
home. 

After the fanfare of the “big 
projects" fades, the six 
prefectures will have numer- 
ous opportunities to prove on 
the most basic level that 
Kansai is more than the sum of 
its parts. 



“Our unique strength and position fa tbits region gives us 
an ideal opportunity to help you gain ful advantage of 
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JRESIDBvlI OSAKA GAS 


Kansai accounts for. 396 o£ the .world's GNP, and 
offers as many as 23 million potential customers. 

. So whatever your business^ the region offers real 
possibilities for companies looking to enter the Japanese 
market ■ .... 

M suppliers to more titan 15 miffibn consumers, 
Osaka Gas has a detailed knowledge of the area, the 


people and the opportunities. So we are in the ideal 
position to help, advise and assist your business 
development 

The fact is, we're more than a gas company. As one 
of the country's leading pioneers In business diversifi- 
cation, we have over 60 companies involved in a wide 
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enhance local commercial and community affairs as 
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Robert Thomson examines the region’s political system 


Co-operation with rivals 


WITH A broad smile, Mr 
Masaya Makiuehi. secretary' of 
the Japan Socialist Party In 
Osaka, explains that when he 
and Ms Takako Doi, the party's 
national leader, have a few 
drinks together, she has a 
habit of criticising his branch 
for its collaboration with the 
ruling Liberal Democratic 
Party'. 

“She criticises us like a big 
sister scolding her brother. She 
thinks that we should be more 
aggressive in opposing the 
LDP, but she understands that 
in Osaka we are different and 
that we will support joint can- 
didates. We think this system 
is good for Osaka," Mr MaJd- 
uchi says. 

Local politics is different in 
Japan. In Osaka prefecture and 
city, the JSP and LDP. bitter 
rivals in the national parlia- 
ment, jointly support candi- 
dates, and are members of poli- 
cy-making committees with 
representatives from virtually 
all parties, the Communist 
Party excepted. 

Ms Doi's political base is in 
the Kansai. in the neighbour- 
ing province of Hyogo. Accord- 
ing to Mr Makiuehi, she owes 
the Osaka branch a few 
favours for support given more 
than 20 years ago when her 
smaller branch could offer only 
limited assistance in her first 
election campaign. 

Local politicians in Osaka 
are proud of their record of 


Local politicians in 
Osaka are proud of 
their record of 
co-operation 


co-operation, and are content 
to leave the fighting on philos- 
ophy to national politicians. 
They concentrate on more 
immediate local issues. 

"Kansai people are not so 
interested in politics. They are 
more interested in economics 
and don't want to worry about 
politics. The LDP has been 
much weaker in Osaka than in 
other big cities, and there has 
been an even share of repre- 
sentatives,” Mr Makiuehi says. 

But the need to do business 
with Tokyo remains strong, 
particularly in the quest for 
central funding of ambitious 
local projects. Local politicians 
rely on the hometown pride of 
national figures representing 
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Mayasa Makiuehi: secretary, Japan Socialist Party in Osaka 


the region to push through leg- 
islation and money to lay the 
foundations for the Kansai 
International Airport and other 
big-ticket items. 

Mr Shoni Nagamori, sec- 
retary-general of the LDP's 
Osaka branch, says that sup- 
port is often sought from 
national politicians with a base 
in the region and. more specifi- 
cally. those with senior posi- 
tions in the LDP's factions. 
Ministerial titles provide an 
appearance of power, but fac- 
tional heads carry more weight 
in the party room. 

The local branch also lobbies 
the various “ tribes" of politi- 
cians, the cross-factional 
groupings which focus on poli- 
cies in a particular sector. 
There is an "agriculture tribe,” 
a “culture tribe.” and a “trans- 
port tribe,” all of which have 
influence in their chosen fields. 

"We try to influence the 
transport tribe on the new air- 
port These people have a great 
impact in the party. In the par- 
liament. a vote on an issue by 
LDP members will be unani- 
mous, so it is important to 
influence decisions a long time 
before the vote," Mr Nagamori 
explains. 

Support from the majority of 
politicians in a "tribe" is not 
certain to lead to a policy deci- 
sion in a prefecture's favour. 
Mr Nagamori says, "the influ- 
ence of the bureaucrats at the 
Transport Ministry is great,” 


and while they can be con- 
vinced to change policies, they 
can be diffi cult to persuade. 

Co-operation among other- 
wise antagonistic parties in 
Osaka is closer than in most 
areas. As members of a coali- 
tion. they select and support 
the Osaka city mayor and the 
Osaka prefectural governor, 
and generally attempt to 
resolve differences in the back- 
room. 


Kansai people are 
more interested in 
economics and don’t 
worry about politics 


Policies are decided by an 
inter-party committee com- 
prised of about 10 per cent of 
prefectural congress and city 
council members chosen from 
the coalition parties. Mr Maki- 
uchi says that about SO per 
cent of policies are devised by 
government officials, while the 
rest originate from the party 
committee. 

In local elections, the LDP 
secures about 30 per cent of the 
vote, the JSP slightly over 25 
per cent, and Komeito (the 
Clean Government Party) just 
under 25 per cent. Komeito was 
founded in the Osaka area, and 
has maintained a strong, 
though now declining, follow- 
ing. 


Komeito has strong connec- 
tions with a Buddhist group 
and has successfully drawn 
support from small business 
people and lower income earn- 
ers, Mr Makiuehi says. It has 
maintained popularity by 
choosing its national leaders 
from among Kansai representa- 
tives. 

The LDP, JSP and Komeito 
assess the character of prospec- 
tive mayors and governors at a 
series of selection meetings, 
and the final choice must be 
acceptable to all, 

“We carry out this examina- 
tion for many months. People 
from parties, local government 
officials and business people 
are nominated, it is a very Jap- 
anese style of making a deci- 
sion," Mr Makiuehi says. 

At the datfdnai election in 
February, the LDP lost votes 
around the country, but in 
Osaka its number of Seats 
increased from six to- nine. Mr 
Nagamori says that the cam-, 
paign strategy of suggesting 
that the election was a choice 
between "freedom and social- 
ism" was reinforced by £he col- 
lapse of communist 'govern- 
ments in Eastern Europe. 

He also believes that Osaka 
people have become concerned 
about the increasing economic 
strength of Tokyo and “wanted 
to put more LDP representa- 
tives in parliament” to present 
Osaka's case more forcefully. 

At a national level, the LDP 
has been under pressure on 
issues such as the introduction 
of a value-added tax. corrup- 
tion, political reform mid relax- 
ation of controls on agricul- 
tural imports. In Osaka, all of 
the major parties agree on the 
big project policy as a means of 
stimulating development and 
want to increase Kansai's 
autonomy. 

Those matters aside. Mr 
Nagamori, at the LDP, says the 
most important local issue is 
the business climate. “Interest 
rates are going up. There is a 
labour shortage. People are 
very worried about the Struc- 
tural Impediment Initiative 
(SID talks with the US." 

And. at the JSP, Mr Maid- 
uchi is most troubled by the 
development of culture in 
Osaka. “About 80 per cent of 
newspapers and 70 per cent of 
the television programming 
are based in Tokyo. Osaka has 
a big population but it is not 
the centre of culture, and that 
is our biggest concern.” 




TSUBAKI Integrated Automation — 
The Art and Science of 
Factory Automation 


The 20th century has been an era of automation in which TSUBAKI has become a pioneer in developing 
systems for automating factories in Japan and around the world. That's because we are the world's largest 
manufacturer of roller chains— which are essential for the transmission and control of motive power— and a 
leader in developing automation systems, industrial robots, and other equipment and technology for the 
revolution in factory automation. 

As we move into the 2 1st century, the potential of ever more sophisticated automation technologies 
and techniques seems almost boundless. Human imagination is the only barrier. TSUBAKI is committed to 
building the factory of tomorrow that just may astonish you with its integrated manufacturing systems, 
incorporating new dimensions in sensitivity and creativity. 

TSUEMKI mil participate in The fnlemalional Garden and Greenery Exposition 1990, Osaka, Japan, sponsoring the Golden 
Bell FaviiWm and a complete replica of (he 12th hole at the Augusta National Golf Club, Georgia, U.S.A. 


T5UBAKIMOTO CHAIN CO 

Head Office: 17-96, Tsununi 4-chome, ’Esurnrai-ku, Osaka 538, Japan 


Phone: (06) 911-1221 Facsimile: (06) 916-3301 



Local companies have a good record. Della Bradshaw reports 

A tradition of innovation 


THERE IS a Japanese proverb 
which says: “If you try and 
catch two rabbits at the same 
time you will not catch either." 

However, Mr Taizo Katsura, 
senior executive vice president 
of the Sharp Corporation, says 
it is by chasing both rabbits 
that Kansai companies, such as 
Sharp, have been proven so 
successful. 

One eye, he continues, 
should be kept on the rabbit 
running just ahead, and the 
other on the rabbit r unnin g' 
three years in the future. 

That, he declares, is the 
long-term view which mak es 
Japanese companies so differ- 
ent from Western ones, partic- 
ularly those in the D5. There, 
says Mr Katsura, shareholders 
are too busy watching their 
returns and profits. 

Sharp is just one of a num- 
ber of internationally famous 
manufacturers that claim the 
Kansai region as home. Sumi- 
tomo and rival consumer elec- 
tronics manufacturers Mat- 
sushita and Sanyo also have 
their roots in Kansai. 

Indeed,, it is very much a 
family affair: the founder of 

Shareholders in the 
West are too busy 
watching their returns 
and profits 


Sanyo was the brother-in-law 
of the founder of Matsushita. 

Earlier this century Tokyo 
became the political capital of 
Japan, and many state-run 
companies and enterprises who 
counted government depart- 
ments as their main customers 
- power station manufactur- 
ers. for example - grew up 
there. 

Kansai became the entrepre- 
neurial centre of Japan as it 
was unfettered by goveromen- 


the home of Japan's first chain 
store, Takashimaya, for exam- 
ple, and developments as 
diverse as the first desktop 
electronic calculator and the 
first automatic railway ticket 
barrier were developed in Kan-. 
saL 


In spite of the downturn in 
tide 1970s, that entrepreneurial 
spirit is a force which contin- 
ues, says Mr Tadao Kagono, 
professor of business adminis- 
tration at Kobe University. 
“Osaka entrepreneurs have 
time to think, in Tokyo you 
have to run because everybody 
else is running." 

He points to the US for a 
parallel. “You cannot find any 
innovation in New York. If you 
want innovation you go to 
Massachusetts or Silicon Val- 
ley." 

This innovative tradition 
applies to these companies’ 
management techniques as 
well as it does to their technol- 
ogy. 

They are famous for invent- 
ing what is commonly referred 
to as the Japanese manage- 
ment style: life-time employ- 
ment, the slow progress of new; 
entrants up the company lad- 
der and a single union embrac- 
ing every employee from the 
humblest manual worker to 
the most senior manager. 

Whereas the Japanese man- 
agement style is now finding 
greater credence overseas, 
back home in Kansai there are 
increasing pressures to adopt 
more Western techniques. 

The pressure on the yen in 
the mid-1980s, combined with a 
growing shortage of qualified 
employees, has seen the Kan- 
sai companies reassess their 
style. 

In particular, companies are 
finding it increasingly difficult 
to persuade talented graduates, 
particularly engineers, to start 
at the bottom of the employ- 
ment and salary ladder .when 
US or European companies will 
pay a premium for their tal- 
ents. 

As a result* poaching 
white-collar staff from rival 
companies is also growing. 

Companies are being forced 
to imitate their Western coun- 


to retain staff. Sumitomo Elec- 
tric, for example, has intro- 
duced an “elder staff” policy so 
that those who would normally 
have retired at 60 are encour- 
aged to stay on until they are 
65. 

. When the going gets tough. 


the companies fall back on 
their . traditional; business 
styles, reports Mr Katsura. In 
the 1980s, with . companies 
uffder increasing pressure to 
cut the cost of their exports. 
Sharp introduced a policy 
called ELM, intended to cut 
energy, labour and material 
costs by 30 per cent, while 
maintain np qtULfity. 

A central feature of the pol- 
icy was .an invitation to all 
employees to contribute ideas 
on how to cut energy and 
material costs. If that could be 
achieved, then staff lay-offs 
could be avoided. 

The scheme graved success- 
ful, with over 30,000 sugges- 
tions coining from the, work- 
force. hi some areas materials 
and energy were cut by more 
than 30 per cent. The number 
of screws used in Sharp televi- 
sion sets, for example, was 
reduced by half. . . 

In spite of the recent interest 
* rate increases in . Japan, and 
the . consequent -fall ;iti the 


However, Mr Naomi Haga, a 
company spokesman, says now 
that Matsushita is manufactur- 
ing and trading on a global, 
basis it is irrelevant where the 
company is sited - in Osaka, 
in Tokyo or on another planet 
FOr that reason, many large- 
companies - Sanyo, for exam- 
ple - that are keen to promote 
their International image; try 
to play down their Kansai 
roots. 

‘ The concentration of such 
large manufacturing compa- 
nies in tire Osaka- region has 
spawned a second engine for 
growth in the another type of 
company, that of the interna- 
tional parts supplier. On the 
back of their biggest custom- 
ers, particularly the consumer 
electronics companies, several' 
smaller companies have grown’ 
up. • ■ - 

- "Small companies in the- 
area are also very innovative. 
They start as suppliers to Mat-' 
sushita, for example, and 


the . consequent- fall : in the acquire skills that' enable them 
; value of.thejreii, J4r Katet&q. to become global parts' suppli- 
‘ pre^c^lite'Ja^ai^e naTenc^ . ers,’' says Prof Kagtinb. '— ' 
could: become '^even stronger . . ’ 


than k was in; the mid-1980s. 
He says managers may need to 
introduce even tighter cost and s 
quality controls. 

White the 1970s and 1980s . 
saw many erf the organisations 
which grew upjn the-Kansai 
area - hanks ih particular 
move their, main operations; ff 
not their official, headquarters, . 
: to the Tokyo area, consumer 
electronics companies such as 
Matsushita and Sharp contin- 
ued to support their' home , 
base. - • . . 

However, many, such as 
Sumitomo Electric, acknowl- 
edge that their main sales and 
marketing offices, were shifted 
to. Tokyo so as to give the com- 
pany access to more upio-date 
market information. 

Others^ fnclitdta 
ita, whichsells prod 


Technics brand 'names -still . 
maintain their roots inKansai 
Matsushita manufactures most 
of the 9.7m teleyision sets it . 
supplies to the Japanese - mar- 
ket m Osaka and Kyoto; and 
has its research and ^develop-, 
meat, laboratories there. 7 * • 
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PROFILE: Kyoto 


Timing it 
leading 


AS THE rain poured down outside, the 
lady at the Kyoto tourist centre said: 
“You've come at the right tune.” She 

RlMlit H IlAhmanr 9 ft tm-nod nnt was 


ike right day of spring in the Japanese 
religions calendar, and an occasion for 
demon-chasing ceremonies at various of 
Kyoto's many temples. 

The other advantage of coming to 
Japan’s number one tourist spot in early 
spring was that it was possible to take 
photos without getting at least 94 people 
in the frame. 

Kyoto's physically most glorious season 
is October-November when the leaves 
turn brilliant reds and yellows, an 
aesthetic fact of which all too many • 
Japanese are aware. Ibis is peak visiting 
time - 38.7m Japanese travelled to their 
old imperial capital in 1S88, slightly more 
than 106 times the number of foreign 
visitors. 

Luckily, the city can take it, with some 
400 Shinto shrines andmore than 1,000 
Buddhist temples. 

Using the crude yardstick of popularity 
as my guide, I went first (early In' the 
morning) to the most -visited, the 
Kiyomizn temple, with a wonderful view 
and adjacent Shinto shrines coping with 
special requests - success at school 
exams, health, safety in traffic, and of 
course the ideal spouse: 

Number two in the Kyoto popularity 
league is the KlnkgjuJl or Golden Temple. 
And understandably so. Three-quarters.' 
surrounded by a little lake, it is largely. 


tourist destination 


covered in gold leaf, which looks quite 
new. It is. The original building was, after 
550 years, burnt to the ground by a young 

man in Iflftn nrlm Dttftn nr Lin am j. 


the temple was too beautiful to exist, -and 
who was later the subject of a book, by 
Yukio Hlsbima, the Japanese 
nationalist-romantic. In fact, a little 
research into. pre-l 950 photos at the Kyoto 
city museum. made me think that the 
replica was even better than the origthaL 
Turning from the religions' to the. 

The original Golden Tenipfe : 
was razed by a young nian 
who gave as Ms excuse that 
it was too beautiful to exist 


menacingly secular, the NJjo Castle is 
worth a visit to get an Idea of how feudal 
Japan was really ruled by military 
fictators under the fig-leaf of hnperifll 
-rule.' Part of ..the reason- why the 
Tokugawa Shoguns who seized power in 
1600 kept it until the mid-19th century 
was clearly their paranoia. They bufit 
Nijo as their Kyoto base. 

Cross the dxawbridged moat, and you 
would' have been frisked and disarmed at 
the gatehouse.: Trespass , along the 
corridors inside the main building and the 
floors, ingenuously designed to squeak. 
Hke a: nightin gale, would have given.. yoa 
away. Make a false moye as yon bow and 


• *:• . 


scrape to the Shogun j. and watching tfQ 
bodygu ards would have "burst out of 
smitrtmdmg closets. All in. all, paying a 


' 'tiie' nerves. . ' . •- , 

: _ These days visiting tha Kyoto' Imperial 
Palace and the Katsura and Shugakuin 
Imperial Villas is much more of a" 
'J™**m--To visit the vfflas everyone has 
to book three months, in advance the 
Imperial Household wants to check you 
■ avoid any repeat ^rf the .Golden 

Temple arson. The same de lay faces, any 
Japanese wanting to visit die Imperial 
Palace, but here foreigners are nr luck. 

They , need only bring ttelr-passports "20. ■ ' 
minutes before opening tirm> „ 

To the. uninitiated like. Jojsdt' some - 
Japanese performing arte caff belong and 
incomprehensible, like for instance 45 
minutes spent outside in a February 

thatvagnnly resembled Red Rfcflng'HootL 
■ visitor. wIiff-WflnJs _a 

2*ch*«Il 

Mgniy recommend an eve n in g vlrit to: the - - 
GlonComer theatre halLfri ah hour you 

'being, caembnfonsty ipdored, ' , . 

Koto music played, flowers arranged; and £ 
watrii a Gaguku coturfTdmice;': a Tiyogen 
a Kyomal ^ancerknd a 
“mrakir puppet play, Allltfifs, and yoa 
^ get yOUr bhoto taken" d uring the 

Yen 2,300. . • f. • - ■ - - 

•.! • David Buchan . ’ 
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In spite of claims that the region's economy is being revitalised, there are problems, reports Robert Thomson 

‘ / V,V 

le heads that turn constantly towards Tokyo 


TRADERS ON the floor of? the 


to point to the skyB^it'Style 
eeifing above them as a symbol ; 
or tne almost infin i te potential 
lor stock prices to - rise - the * 
siy Is the meant to be. the 

limi t, - - 

A jess lofty reality. oT market 
instability tied fo the Tokyo 
slump has lowered ambitions 
on the OSE floor, and began 'to . 
stir doubts in. otherwise opti- 
mistic Osakan wHndg about Hw 

longer-term, health of the econ- 

* omy, which had also been pre- ’ 
sumed to be immune from 
downturn. ■ ^ 

K a n sal has .done better' rii** 1 ' 
most areas in retail sales ' up 
9.9 per cent in the last half -of 
1989 compared to Tokyo’s 65 
per cent increase, and proj- 
ected capital spending, this 
year, which is expected to rise 
7 per cent, while the national 
average is 2.7 per cent. . 

The upturn has been partly 
prompted by the region’s land 
price leap in the past two years 
- residential prices in - Osaka 
rose 56.1 per cent last year, and . 
commercial land prices were 
up 465 per cent The surge has 
bridged some of the gap 
between local and Tokyo prices - 
and lifted companies’ asset 
values, but presented problems 
for companies with limited 
land holdings and ambitions to 
buy property for production - 
facilities or new retsul outlets. 

Despite the favourable 
figures, heads in. Kansal are 
constantly turned east towards 
Tokyo, and local governments 
have become concerned at the 
drift of large companies to the 
capital and the region’s' 
contin uing image as an aged 
industrial centre. A perceived - 
need to develop quickly has 
inspired the rush' of “big 
projects,” which are intended 



Kunlb; butsu, the president of 
the- Asia and Paciffc Trade. 
"Contra; 'Osaka- 1 ” 

to strengthen the entire region, 
but do not directly address the 
small companies at the centre 
of the Kansal' economy. 

Small .and medium enter- 
prises axe responsible for about 
585 per cent of production in 
Kansai, compared with 52 per 
cent -nationally;, while 735 per 
cent' of employees ' wo.rk in 
those enterprises, compared 
with 725 per cent nationally. 
Many of the. smaller companies 
are- family-run, and more con- 
servative .in. borrowing habits 
than Tokyo firms, which are 
considered profligate by their 

Only 3T.;per cent of Kansai 
employees work in primary 
industry . A. the . national 
average is 95 per cent .— while 
36 per .cent are 1 employed in 
secondary industry 'and 6013 
per cent in the service sector. 
As a whole, gross regional 
product comprises about 20 per 
cent of. gross national product 
while exports make up 2L7 per 
cent of the total and Imports 


KEY FACTS 

Kansai Is six prefectures: Osaka, Hyogo,- Kyoto, Shiga, 
Nara, Wakayama — Fukui prefecture. Is. sometimes 
Included, but is generally considered part of the Hokuriku 
region. ■ ;;. : v • 

Total area ..... 27.296 sq km (75 per cent of total! 

Population 20m (185 per cent of total) 

Emptoyment ... primary industry 3.7 per cent 

- — secondary industry 36 per cent 

tertiary industry 605 per cent 

Region’s share of Japan's GHP 2Q per cent 

Share of national exports — : — . — : __51.7 per cent 

Share of national Imports 22.3 per cent 

Share of rational retail trade turnover .—1 6.1 per cent 

Share of national wholesale trade turnover 20 per cent 

Share of bank loans 18.4 per cent 
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Speed. Accuracy. Coordination. 


Working Together: Daiwa Bank 


If you want mow than the lackluster approach to 
service followed by most large banks, there ts a. 

dynamic alternative: Daiwa Bank. 

While we're one of Japan's largest banking institu- 
tions, we are the sole city- bank permitted to conduct' 
both commercial and trust banking activities. Daiwa 
Bank's formidable range of trust management ser- . - 
vices includes pension, money and land trusts as . 
well as investment advisory services. . - 
■ We are.the leader in corporate pension fund-, 
management in Japan— the fastest growing sector 
of the nation's trust banking industry. 

- Our capabilities extend to real estate, merchant' 
banking arid securities-related services. 

■ And we're active worldwide, with operations in 
. 18 countries. 

. So, for a swift accurate and coordinated 
response to your financial requirements, trust 
Daiwa Bank. WaVs got our act together. 


Dynamic Harmony • 
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225 per cent, according to the 
Kankeireu, the regional 
economic federation. 

Kaokeireh is betting op. the 
big projects as a means of stim- 
ulate the economy, and Mr 
Kazoaki Iiara da. managing 
director of the Sanwa Bank 
and . .head of the. bank’s 
research institute, appears to. 
be convinced; T think that the 
Kansai economy Is being revi- 
talised." . 

He contends that a popular 
saying, “higher in the east, 
lower in the west,” has been 
turned around since 1988, and 
“the economic Indicators show 
that Kansai has., strong 
demand. " However, he admits 
that apart from the big 
projects, land prices have been 
a stimulant, and that the 
impact on the economic base of 
higher interest rates and 
currency instability remains to 
be seen. 

The natural advantages of 
Kansai, Mr Harada says, are its 
pr o x im ity to the newly-indus- 
trialised countries of Asia, and 
the strong economic base. 
Problems include the absence 
of “information momentum” 
comparable with that of Tokyo, 
and a resulting inability to 
“generate information.” 

He is also concerned that the 
labour shortage afflicting the 
country will be particularly 
detrimental in Kansai: “The 


statistics don't tell you that it 
is too bad, but the facts tell 
you that the situation could 
.get worse." 

Those concerns are not get- 
ting In the way of the spate of 
projects that are not officially 
“big” but are nevertheless sig- 
nificant Matsushita, the elec- 
tronics group and a Kansai 
company, has developed a com- 
mercial area away from the 
city centre of Osaka, including 
two office 'towers and an 
imports emporium. 

A public and private consor- 
tium is building the Asia and 
Pacific Trade Centre in the 
port district of Osaka, and 
intends it to be the largest 
“showcase qf_ foreign products" 
in the world. The creators 
compare its role to ..that of tbe 
traditional Japanese arranged 
marriage: “In, Japanese 

culture,' the arranged marriage 
has served an important role in 
society, allowing potential 
partners, who. would otherwise 
never know of each other's 
existence, the chance to meet.” 

- Traded products will be of 
the daily life variety, including 
clothing, furniture, food, and 
jewellery. Mr Kunio Izutsu, the 
centre's president, and the 
former senior managing 
director of Osaka Gas, expects 
that the centre will also take 
advantage of expected 
economic development in 


Soviet Asia and China- 

The centre's more prosaic 
problem at the moment is find- 
ing tenants, foreign and domes- 
tic, for the buildings, which 
will have a total area of 350,000 
sq metres, including 180,000 sq 
metres of trading space, when 
completed in 1993. Mr Izutsu 
says that government organisa- 
tions have about a 40 per cent 
share in the Yl80bn project, 
but that private companies 
hold the majority stake. 

Osaka Securities Exchange, 
once suffering from a “second 
market syndrome” in the 
shadow of the Tokyo exchange, 
has been devising ways to 
develop an identity of its own. 
It has introduced index options 
and index futures trading, 
plans to launch convertible 
bond futures, and has a new 
second section to attract 
smaller, local companies. 

The new section now has 26 
issues, while other previously 
listed issues have graduated to 
the standard second section, 
which has tougher auditing 
standards and requires a lon- 
ger period of incorporation. 
Aspiring companies must be 
based in the Kansai area. 

Mr Minoru Nakamura, direc- 
tor of the exchange's research 
department, says that the num- 
ber of applications for listing 
on the new section has grown 
with the strength of the Kansai 


economy: "We understand that 
many companies are preparing 
documents for listing. These 
companies are often smaller 
firms which have a unique 
product line and are expanding 
their businesses.” 

Osaka dominates the Kansai 
economy, accounting for about 
51 per cent of gross regional 
product. 45 per cent of manu- 
factured goods, 47 per cent of 
gross annual retail sales, 71.5 
per cent of outstanding bank 
loans and 69 per cent of compa- 
nies listed on the stock 
exchange. 

But the Osakan economy has 
been hampered by a clogged 
road network likely to be fur- 
ther congested by the grand 
projects. The city’s mayor, in 
an attempt to convince resi- 
dents to leave cars at home, 
has said that he will take a 
train to work on April 20. 

City officials are also encour- 
aging managers of small busi- 
nesses to end a tradition of 
physically collecting debts two 
or three times a month, and to 
use more modern financial 
devices to settle accounts. 
There is resistance to the 
demand, as business people 
have used the personal contact 
to swap information informally 
and cultivate clients, and they 
cherish the system's folksiness. 



The Osaka Securities Exchange trading floor 
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Osaka's Asia and Pacific Itade Center (ATC) will be tbe first and largest building complex designed as a facility for foreign exporters, 
manufacturers and wholesalers as well as Japanese importers to base their operations and sell their products to the fast growing Japanese 
market. 

The ATC will invite them as tenants to the complex where they can conduct wholesale business with customers in retail firms who will visit 
the ATC from all over Japan. 

The ATC will operate a system where tenants will be assisted with receivals, customs clearance storage delivery, payment, local regulations, 
taxes and many other services. 

The ATC will be completed and ready for operation in 1993 when the new Kansai International Airport will be fully operational. 

If you or your management <1 re looking for a business base in Japan, let us-fhe ATC Corporation-have a chance to talk with you. 

Send the coupon 10 find «hu more about A IT’. 


Plea&c forward nunc- information jbniu ATC 



ASIA AND PACIFIC TRADE CENTER 


OSAKA SOUTH PORT 


For hither information, contact: . 

ATC CORPORATION, Bank offekyo BUg., 2F, 4-2-3 Manama, Chufrku, OSAKA 541. JAPAN Ptione: (06) 232-0932 Fax: (06) 232-2386 
T. Nagamon, C.lloh & Cte (Europe) SA London international Press CentTe, 76 Shoe Lane. London EC4A 3JB uk ptrone- (l>822-0839 Fax (l>583-36i6 
Y. Fujnami, C ttoh & Co. (America) Inc. Bank of America Pkna, 335 Madison Are . New York. N.Y. 10017. USA Phone (212) 818-8126 Fax (212) 8188125 
H. Ueda ATC Corp. Singapore Office, 5 Shenton Way, #32-08 UIC Bldg.. Singapore 0106 Phone: 2206588 Fax. 2249980 
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THE ECONOMY 


Doubts over 
spending spree 


THERE ARE two expressions 
on the lips of Kansai's business 

community these days - 
kasrfka - revitalisation - and 
“big- projects". 

Many people hope that these 
"big projects" will prove the 
moving force behind the eco- 
nomic rebirth of the Kansai 
area, helping to reposition 
Osaka and its hinterland as the 
commercial heartland of 
Japan. 

Big the projects certainly 
are. both in size and in volume. 
Almost -300 of the 623 main pro- 
jects planned have already 
been budgeted for and will cost 
Y25.00nbn (£104 bn). That figure 
could almost double once all 
the projects are completed in 
Lhe early 21st century. 

Funds for the projects, cover- 
ing road and rail infrastruc- 
ture, housing, a teleport, the 
Kansai international airport 
and a new science city, to 
name but a few. come from a 
mixture of local and national 
government coffers, as well as 
industry and commerce. 

Proponents of the massive 
infrastructure scheme, such as 
Mr Hiroyuki Gohda. general 
manager in the planning 
department of Sangyo Kaseika 
ithe Centre for Industrial Reno- 
vation of Kansai). argue that 
the spending spree has a 
knock-on effect in bringing 
money into the area. 

Others are more sceptical. 
Mr Takayuki Sasaki, director 
of the management administra- 
tion department at JR West, 
the railway company, believes 
throwing money at the prob- 
lem is not necessarily the 
answer. 

He argues that the big prob- 
lem is to co-ordinate the pro- 
jects. rather than just allowing 
individual schemes to develop 
un guided. 

Opinion is divided as to 
whether the projects have 
already stemmed the rot of the 
1970s and 1980s. when Kansai 
companies moved their 
operations cn masse to Tokyo. 
Mr Sasaki is dubious. But Mr 
Tadao Kagono, Kobe Univer- 
sity's professor of business 
administration, is confident 
the master plan is working. 

He cites the growing number 
of international companies, as 
well as native Kansai ones, 
that have set up offices in the 
Osaka region - Cifaa-Geigy, 


Proctor & Gamble and Nestle, 
for example - as proof of the 
pudding. And Mr Gohda points 
out that the region is enjoying 
real growth of about 5.5 per 
cent a year. 

The most critical of the pro- 
jects in attracting overseas 
investment will be the airport, 
built on reclaimed land In 
Osaka bay. and Japan's first 
airport to be open 24 hours a 
day. Combined with that is 
Rinku Town, a new business 
and leisure complex to be built 
onshore, opposite the airport. 

But the roost expensive plan 
is not for the airport but for 
Science City, an ambitious 
project to enable the Japanese 
to catch up with wbat it sees 
as its lagging position in basic 
science research. 

The plan is to build a city in 
the hills above Osaka, span- 
ning three of Kansai’s prefec- 
tures - Osaka. Kyoto and 
Nara. 

The civil engineering work 
alone - the roads and railway 
infrastructure and buildings - 
will cost Y4,000bn, and there 
will be additional expense to 
equip the scientific research 
centres. 

When complete. Science City 
will be based around univer- 
sity and commercial research 
centres, but will also have all 
the other attributes of a city - 
housing and cultural facilities. 
The plan is to have 380,000 peo- 
ple living permanently in the 
city by 2010. 

Some research institutes are 
already in operation, such as 
the Y20bn Advanced Telecom- 
munications Research Insti- 
tute, in which telephone com- 
pany NTT has a majority- 
stake. 

Others, such as the Ion Engi- 
neering Research Institute, 
have begun operations in tem- 
porary accommodation, while 
the permanent site is under 
construction. 

The institute, first proposed 
by the Ministry of Interna- 
tional Trade and Industry, is 
being supported financially by 
65 of Japan’s blue chip compa- 
nies, such as Matsushita Elec- 
tric, Hitachi, Toshiba, Nippon 
Steel and Kansai Electric 
Power. 

Future schemes include the 
setting up of a research insti- 
tute to help solve the problems 
of the global environment and 



The observation tower in Kobe 

an advanced institute of sci- 
ence and technology. The 
organisers hope many Japa- 
nese and international compa- 
nies will also set up their 
research institutions in the 
area, and are already in talks 
with several. Including a West 
German pharmaceuticals man- 
ufacturer. 

But perhaps the scheme 
which is arousing most inter- 
est in Kansai these days is not 
the permanent monoliths to 
science or transportation but 
Expo '90, the six-month long 
International Garden and 
Greenery Exhibition, which 
runs from this month. 

The long-term aim of the 
project is to ensure that Osaka 

- often called the Manchester 
of Japan because of its indus- 
trial heritage and even by Jap- 
anese standards particularly 
lacking in parks and greenery 

- would have some permanent 
park or leisure space. 

Organisers of the Y400bn 
event are expecting 20m visi- 
tors to the international gar- 
den exposition, the first to be 
held since Liverpool in 1984. 
Ten thousand workmen have 
been beavering away to ensure 
the site is ready for the open- 
ing. building pavilions, laying 
tarmac on roads, and planting 


the trees and shrubs necessary 
to make it a green event 

To the European eye' green- 
ery is not the image that 
springs to mind. Standing 64 
metres up in the Statue of life 
Tower in the centre of the 
park, the scene is one of motor- 
ways ringing the Expo site and 
surburbia stretching away as 
far as the eye can see. 

The 32 pavilions built there 
include Mitsubishi's huge 
metal tulip and another built 
by Osaka Gas which is a styl- 
ised version of a green moun- 
tain range. 

Only inside the massive con- 
servatory, which has rooms 
heated to different tempera- 
tures to promote the growth of 
varied plant types, is there a 
real sense of greenery. 

Locals, too. are divided 
between the enthusiastic and 
the sceptical Some believe the 
park, built on a landfill site, 
could be subject to methane 
gas seepage. Others are 
resigned to the present lack of 
greenery. 

“You should come back after 
the rainy season in June,” 
jokes one local resident. “After 
that there’ll be a lot more 
greenery around.” 

Della Bradshaw 
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Creative Alternatives in a Changing World 
Wako Securities can help you reach your financial goals, 
no matter how distant they may appear. 

As specialists in Japanese securities and active participants in the key 
American and European markets, Wako offers a complete line of 
underwriting and investment services. 

Our computerized investment advisory services backed up by the timely 
and detailed analysis of the Wako Economic Research Institute help private 
and corporate investors in Europe to maximize their investment performance 
while managing risk. 

Wako’s long experience and broad client base give us the expertise and 
knowledge to design custom-made solutions to meet your specific goals. 
Wako Securities— meeting the challenges of global financial management 
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Robert Thomson strolls round art international marketplace, 
planned as an import showcase, near Osaka 


From golf tees to popcorn 


ON OPENING day, the 
British-made beechwood golf 
tees, their tin decorated with 
St Andrews insignia, sold out 
quickly, and the queue for pop- 
corn popped the genuine Amer- 
ican way was four deep at the 
Popcorn Palace. 

The christening of the Inter- 
national Marketplace last 
month on the outskirts of 
Osaka was one of the more glit- 
tering by-products of trade fric- 
tion. Built and backed by the 
Matsushita group, the elec- 
tronic products company, the 
Imp, as it is known, is intended 
to be an import showcase, and 
to be evidence that Matsushita 
is doing its bit to open Japan’s 
markets. 

An Import theme runs deep. 
Public toilets in the 60-store 
complex have been based on 
famous lavatories in Sweden, 
Spain, the US and West Ger- 
many. and come complete with 
imported porcelain. A floor of 
stores with mostly European 
goods is called the Euromar- 
ket, and the American Market 
has the popcorn and Western 
gear, and an art jewellery store 
going by the name of Neo Phi- 
lia, 

Matsushita had the idea just 
over three years ago. when 
trade friction was warming up, 
and the company had few prob- 
lems in overcoming Japan's 
Large-Scale Retail Store Law, 
condemned by Washington as 
a “structural impediment" to 
trade. 

Washington's complaint is 
that the law can restrict the 
opening of large complexes for 
10 years or more, but the Mat- 
sushita project eased by with 
the backing of the Ministry of 
International Trade and Indus- 
try (Miti), Labour Ministry and 
the Osaka Government 

The investment was made by 
Matsushita Investment and 
Development (MID), which 
commissioned and paid for the 
design work for foreign -owned 


Large Japanese 
export-oriented 
companies are under 
pressure from the US 


stores, and hoped that most 
would have real foreigners on 
staff to give the complex the 
desired cosmopolitan feeL MID 
demands no fees for advertis- 
ing for the complex, and rent- 
in-advance, . which can be a 
debilitating 10 months or much 
more in Japan, has been 
waived. 

Japanese owners of imported 
wares stores in the complex 
must pay the usual fees, and 
while MID boasts of the “60 
stores from 13 countries,” the 
company was disappointed 
that some foreign companies 
approached did not take up the 
offer. 

Matsushita uses its import 
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The import marketplace, Osaka (above). Public toilets (below) In the 60-store complex have been 
based on famous lavatories hi Sweden, Spain, the US and West Germany 

network to get around the 
problems posed by Japan's lab- 
yrinthine distribution system, 
which DS trade negotiators 
have also cited as a “structural 
impediment” 

The Japanese company buys 
the stock from foreign suppli- 
ers before it leaves the country 
of origin, and then resells the 
stock to them in Japan. 

Apart from making use of 
the Matsushita network, the 
system ensures that the 
imports show up on the com- 
pany accounts as Matsushita 
Imports, even though the goods 
may be Australian wet-suits or 
hand-made Italian wallets that 
the company itself has no 
intention of using. 

’Large Japanese export-ori- 
ented companies are under 
great pressure from the US to 
prove that they are increasing 
their use of foreign products, 
so Matsushita will be able to 
show that its purchases of for- 
eign goods rose sharply in 1990. 

The company has plans for at 
least five more similar com- 
plexes, ensuring that the 
import flow will continue to 
rise even after the IMF stock 
flow stabilises. 

Foreign owners were chosen 
by Matsushita through a com- 
bination of research and 
chance. Engel-Hof, a branch of 1 
a Hamburg-based kitchen and 
tableware store is run by Mrs 
Hiroko Engel, who claimed 
that about 95 per cent of Japa- 
nese who come to Hamburg 
visit her shop, where it is 
called Hiroko - the name in 
Osaka has more of the desired 
German feeL 

An Australian leisurewear 
store. Life Savers, is run by a 
couple who manage a Queen- 


sland travel bag store popular 
among Japanese tourists. The 
store manager met a Matsush- 
ita executive at a cocktail 
party, was informally invited 
to open a store in the Osaka 
complex, and chose to sen 
casual . Australian-made 
clothes. 

Mr Jon Blake, chairman of 
Naturally British, the first 
branch of a Covent Garden 
hand-made products store, says 
Matsushita approached him 
about two years ago and 
agreed to make the Investment 
necessary for ; the branch's 
opening. ' ' ’ '■ = ’ 

On opening day, there was a 
15-metre queue waiting to get 
into the store, with browsers 
and buyers surveying stock, 
that Mr Blake says was 
selected with Japanese taste In 
mind. . 

The stock mix will be further 
refined when buying patterns 
become more obvious. 

A mahogany sofa table with 
military style fittings and 


topped by a reproduction of a 
scene from London at the turn - 
into the 18th century was sold - 
for Y142.500. about Y14.50O 
more than the list price in Lon- 
don. 

"We provide the image and ; 
the stock,* Mr Blake says. 
“From my experience, Mat- 
sushita has not only offered 
financial assistance but has . 
offered a great many human • 
resources. They have done a - 
greatjobpreparingtheshop.lt * 
feels very British^’ . 

Much of the organisation • 
was done by Mr Kimiaki Mur- 
2ta, a director" af MID. He says * 
he was disappointed that . 
“seven or eight" other British ■ 
companies pulled out of the * 
project in the final stages. 

"They were so close to sign- . 
ing. I wish they could see the • 
project now. Although- we had ; 
support from Italian compa- . 
nies, many European compa- - 
hies are quite conservative ' 
compared to US companies." ! 
Mr Murata says. 


Della Bradshaw looks at spiralling commercial property prices 

Osaka’s mushrooming skyline 


LOOKING NORTH from the 
observation points at the top of 
Osaka castle, there is one dis- 
tinct difference between the 
real scene and the photo- 
graphic display designed to 
inform visitors about the local 

la ndmarks . 

The colour photograph 
shows only Matsushita’s twin 
skyscrapers in the new busi- 
ness park. But next to them in 
the real scene two further sky- 
scrapers, occupied by NEC and 
Fujitsu, have sprung up. Loom- 
ing behind them another mon- 
ster construction is begming to 
take shape. 

The rapid growth in the 
number of office buildings 
springing up in Osaka is just 
one reason behind the exorbi- 
tant prices now being asked for 
commercial buildings and 
housing in the region. The 
rocketing sums are taking 
their toll on almost every busi- 
ness and household in KansaL 

If you buy prime commercial 
office space in Osaka these 
days - in, say, Osaka's Mido 
Suji Boulevard - it could cost 
up to Y30m (£125,000) per 
square metre. A quick calcula- 
tion shows it would cost about 
£13.900 to house the proverbial 
waste-paper bin. 

And although commercial 
property prices are' still only 62 
per cent of the cost for similar 
accommodation in Tokyo’s 
infamously expensive business 
areas, Osaka and Kyoto are 
rapidly closing the price gap. 

The only good news for those 
trying to get into the market - 
if it can be called good news - 
is the consensus that the price 
of accommodation In Kansai, 
both commercial and residen- 
tial. will not hit the dizzy 
heights for which the Tokyo _ 
ansa is renowned. According to' 
local myth the cash heeded to 
buy Tokyo's central Chiyoda 
ward - the equivalent of, say, 
buying the Westminster dis- 
trict of London - could also 
fond the purchase of the whole 
of Canada. 

Land speculation Is largely 
blamed for the land price 
increases in KansaL says Mr 


Takoji Yamashita, branch 
manager of. Mitsubishi Estate 
in Osaka, and in particular the 
ripple effect caused now that 
speculators are moving away 
from Tokyo where prices have 
peaked and it is difficult to 
earn a fast buck. 

Such speculation began in 
Tokyo in 1986, when the city 
became a focus for financial 
trading. That, combined with 
low interest rates, led to rock- 
eting prices there. 

; As well as the speculators, 
there are the companies which 
are eager to find cheaper office 
space than that in the capital, 
and many - such as NEC and 

Land price rises 
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Fujitsu - are looking to Osaka 
with its heavily publicised new 
image as the solution. In par- 
ticular. land in the city centre 
and around the new interna- 
tional airport being built south 
of the city is much in demand, 

. reports Mr Yaznashita. 

The situation in the Kansai 
capital Is different from that in 
Tokyo because the provincial- 
city grew up as the centra for a 
clutch of sihaH- merchants, 
each owning their own piece- of 
land. In Tokyo, by comparison, 
one company, can own vast , 
tracts of land m the dty - 
Mitsubishi, for example, owns 
large chunks of Maranouchi, 
the city's main commercial 
centra. 

As a result,. It Is not just the 
traditional. property compa-.. 
nies, such as Mitsui or Mitsubi- 
shi, that are reaping the bene- 


fits of building in KansaL 
Everyone - from insurance 
companies to the railways - is 
getting into property develop- 
ment. Recently for example, 
the Nankai Electric Railway 
Company hit the 'headlines, fay. 
selling its baseball team, the 
Nanfcai. Hawks, in order to free 
the stadium area for redevelop, 
ment (The team will will be 
relocated to Fukuoka in-Kyu- 
sbu. where-land prices"; have 
not reached the same: giddy 
heights.) 

The statistics on property 
prices tell the tale. Between 
April 1988 and March 1989 
prices of commercial property 
increased in Osaka by 35.6 per 
cent In Japan as a whole the 
increase was just' 10.3 per cent 
and in Tokyo 3 per cent The 
figures for the year ending last 
. July emphasise the point even 
more, with Osaka, commercial 
property prices leaping 56.4 per 
cent compared to lA per pent 
in Tokyo and a national aver- 
age of 7.5 per cent -.. 

■Mr Yamashita believes lhe 
recent interest rate hikes in 
Japan will curb land specula- 
tion, and he hopes 19901 will be 
.the year when the rapid price 
rises slow down. “I reel 1990 
might prove the turning point, 
but Fm not really confident,” - 
he admits. 

But while many, companies 
me smugly rejoicing In. theiact 
that their investment or specu- 
lation has paid off, the fall-out 
is rippling through into; the 
domestic housing market . 

First-time home-buyers, are • 
learning the hard , lesson 
already familiar to their Tokyo 
peera: to be able to buy a .home 
tbey.wfll have to move out of 
the urban areas' 'and into the 
wilds of the countryside, hi the 
year ending July 1939 house 
prices rose 37-3 per cent in 
Osaka, making the cost ofbity- 
a house there 73 per cent of 
the cost of buying one in 
Tokyo. . : 

.. More worrying for the region 
is that from 'November 1989. for 
the first time "since lSvtto 
number of people living in 
Cteaka prefecture has (hopped. 


according to figures released ' 
by. the Osaka prefecture gov- . 
eminent The drop is increas- ■ * 

ing month by month as people ’ 
move into neighbouring prefec- ' 
tures. such as Kyoto or Kara, - 
in order to find affordable ' 
accommodation. 

In spite of the difficulties, Mr 
Yamashita believes the two 
generation mortgages often . 
talked about when Japan's leg- 
endary house prices are dis- 
cussed are extremely rare. But 
he acknowledges that there are 
cases where famili es commit 
the parents and then their chil- 
dren after them to pay the 
mortgage. 

More common, he believes - , is 
the standard 25-year mortgage. 

And he argues that it is still 
feasible for families where the . 
head is 3536 years old, with an 
annual income .of Y5-6m 
(£20-24,500), to afford a condo- 
minium within an hour’s trav- 
elling time of Osaka. Ten years 
later, when his salary has 
increased to Y7-8m, he can 
afford to move upmarket and 
buy a house, Mr Yamashita 
says. _ 

• ■ However, in February for the 
first the average price of a new 
condominium in the - 

area topped Y50m. 

The burghers ' of Kansai are 
now preoccupied about how to ■ 
deal with the situation. Mr 
Hiroyuki Go hda, general man- ’ 
ager of the planning depart- 
ment at the Centre for . Indus- 
trial Renovation of Kansai, 
believes that legislation to free 
up unused land and to increase 
the height of buildings could 
be the answer. - However, 
wocks of condominiums up to 
36 storeys high are already 
wider construction in the 
Osaka area, and short of* 
reclaiming yet more land in . 
the . Osaka toy area, it is diffi- ' 
cult to see wnere more housing ' 
can be built 

The other solution, suggests 
Mr Gohda; Is. to admit defeat - 
and to improve transport links '■ 
so as to ensure that commuters * 
living a long way from the cen- - 
tre of Osaka can IgA to worlc 
more quickly. . 
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methods, he ^ was also a pioneer in 

1 - * C* i iin • ^ . < 


in 1918, a young man m Osaka had a vision. He their ^oV^- 5 : ^neighbours. < 

saw how he could make a better socket for a lightbulb. And ^ thus the firm be 1 

He had little in oneyi and his health was prospered, g As well o as in his^ business*'^ 

uncertain. But, as he. was to say himself ^ later methods, he £; was also a 0 pione - <JX - * 

in his life, “when you have a dream, nothing is marketing.^? When he odesigi 

impossible in this .world” a bicycle lamp that ^lasted 

His wife pawned her silk $ kimonos to help than any pother lamp, <§for in 

him. He raised some money, 4 ? and with the help it a w ^ brand name. ^-Nations 

of his brother-in-law, hey cSC went into production. He was ahead c^of the tii 

His name was ^ Konosuke Matsushita and * large companies ^simply rel 
the company he^^#o^. founded as a twenty two year ^ names when selling ^ their ware! 

old was to ^ become Matsushita Electric, now the 5 Matsushita Electric oowns an< 

• , . ^3 

fifteenth f largest industrial company in the world. ^ internationally famous ejr brand nai 

That ^makes it quite an oak. Panasonic, Technics <.^and Quasar, 

/OTlrtT,oH The vision that fired Konosuke Matsushita ^ Together^, These Brands p 

wasn’t so much of a better socket but of a better 0 v* with a wider ^ spectrum of goo 

world. A world in which electronics could intake probably any g other manufacture 

life easier and more comfortable for the ^ N or dinary hi-fi systems «y:o vacuum cleaners 

man. So, his second product, for ^instance was computers, from^fax machines to 

A5 o 

an adaptor Before K. Matsushita’s ^ design, people from the tiniest of electrical coi 

could only use one appliance ^ at a time. Fire or way up to production 5 ^ line equip 

lamp. Now they could have ^ warmth and light Electric both makes it ^^and 

at the same time. ■ ’ £ When he was still young, § K. 

This . was the first manifestation of his watched a man drinking water v froir 

philosophy Of Human^o^ which he was it be wonderful” he wrote, *?“if hoi 

to define for all^° ° his ^employees as early as 1932. could be as abundant and 3 as chei 

“The mission of a manufacturer is to over- The company that Q bears hi 

come ^ poverty, to relieve society as a whole from ever closer to that goal. ^ Enrichii 
the ^ misery of poverty; and bring it wealth. with a constant stream^^vof new prt 

r «e Business and production are not meant simply If research and ^ developmen 

to enrich the shops or the factories of the enterprise the early years of £ Matsushita Ele 

concerned, but of all society. And society needs the vital today. The ^ company’s fu 

dynamism and vitality of business and industry to the creation, let -^alone the 1 

generate its wealth. technolo- o* gies. The ^work b< 

Only under such conditions will businesses truly in semi ^ conductors and s 

prosper The real mission of Matsushita Electric is to may ^create a wealth of n 

produce an inexhaustible supply of goods, thus creating A ^research paper penned ^toc 

peace and prosperity throughout the land.” lead to radically better and%^ 

As an entrepreneur and as a businessman he instruments, for instance. Or to better 

realised that he had an awesome responsibility, ing systems. Speedier office automati 

A o 

He was able to change people’s lives. What was one man’s dr 

He determined that it should always be for become a vision for thousands. D 

the better And that went for every one of his H s t a ff engineers who all want to push th 

too. So, when the Depression was forcing % many knowledge further forward. And t] 

businesses to retrench and lay off workers, ® Mr. encourages each and everyone of 
Matsushita decided to build a new factory.^* of themselves in this way; as explore 

It was a huge demonstration ofj?' faith and for a better world, 
confidence in his people as well as / 'his products. K. Matsushita himself always 

They rewarded him by spending^ their evenings global view. He believed that technoloj 

selling the goods they made ^earlier in the day to the means by which peoples could 


von Mt '# 


marketing. S’ When he ©designed and patented 3,000^ people making and marketing (am oni 
a bicycle ^lamp that ^lasted five times longer b ’ things) 0 c^TV sets, microwave ovens, cellular j 
than any pother lamp, <§for instance, he gave 0 fax machines, ^ typewriters and printers. 


company has now expanded beyond the confines 
of Kansai Province to employ overl90, 000 people in 
38 different countries. In the UK alone Matsushita 
I ** Electric has seven factories and employs over 
3,000 people making and marketing (among other 
** things) 0 c^TV sets, microwave ovens, cellular phones, 


One of these + factories,inCardiff,hasrecently 


i brand name. ^National. * One of these factories, in Cardiffhasreceni 

He was ahead ^of the times. Most other § won a Queen’s Aiyard for Export Achievement. 


^ large companies ^simply relied on their own m In Europe the company has established 

^ names when selling their wares. Today, of course, 2 its presence with no less ^ than 15 different factories 

a. ^ a 

14., L ■ _ T»1 ^ 1 1 1 “■ 1 * 11.- % o . 


> Matsushita Electric ©owns and markets such 

* internationally famous ^ brand names as National, 

> Panasonic, Technics ^and Quasar. 

Together^^these Brands provide the world 

with a wider ^ spectrum of goods than that of 

probably any g other manufacturing company. From 

hi-fi systems c^to vacuum cleaners, video cameras to 

computers, from^%> fax machines to industrial robots, 
o 

from the tiniest of ^ electrical components all the 
way up to production 5 ^ line equipment, Matsushita 

.iff', 

Electric both makes it and markets it all. 

Ct- 

When he was still young, § K. Matsushita once 
watched a man drinking water *Pfrom a tap. “Wouldn’t 
it be wonderful” he wrote, *?“if household products 
could be as abundant and S as cheap as water” 

The company that Q bears his name is getting 
ever closer to that goal. ^ Enriching peoples lives 
with a constant stream^^of new products. 

If research and development was crucial in 
the early years of £ Matsushita Electric, it is no less 
vital today. The ^>‘ ^ company’s future depends on 
the creation, let °3e. alone the refinement, of new 

_ * p 

technolo- cv gies. The ^work being done today 

A * 

in semi ^'conductors ^and superconductivity 

_ o .... 

may ^create a wealth of new possibilities. 

A ^ research paper penned today might easily 

lead to radically better and ^ cheaper medical 

instruments, for instance. Or to better^ data process- 

ing systems. Speedier office automation ^ processes. 


What was one man’s dream ** has now 

'‘i. 

become a vision for thousands. Designers^ and 
engineers who all want to push the frontiers ^of 

U 1 

knowledge further forward. And the company % 

•D 

encourages each and every one of them to think & 
of themselves in this way; as explorers, searching ^ 
for a better world. ^ 

K. Matsushita himself always took the ^ 
global view. He believed that technology provided 
the means by which peoples could be united. His^-v 


^making an equally diverse \ range of products. 

But Matsushita Electric % has always believed 
3 it has social obligations ^ beyond the factory 

Oa ^ 

^ gates. In all the countries in ^ which it operates, 
the ’^company recognises \ that it has an 
important role to play in the local \ community. 
Here in the ^ U.K., for example, the X £500,000 

o - 

Panasonic ^ Trust has been established stw IBl **■ 
to assist 3 with the further training of professional 
engineers. \ Such activities are all part and parcel 
of an inter- -1 national as well as a national policy of 

~rz. 

encouraging ^ young talent. Wherever the company 
• • ^ .. 
hoists its flag, ^ the same mission statement holds 

v 

good. To develop ^ and to sell products that meet 
real consumer needs. ^ And, in that way, to achieve 
‘peace and happiness ^ through prosperity.’ Right 
from the start, producing^*^ adaptors and bicycle 
lamps from a backstreet factory in \ Osaka, Konosuke 
Matsushita had a philosophy. ^throughout T til £fVJJ 

“We do not work for bread alone” he told his 
employees, outlining his concept of the company as the 
servant of the people. And because he had a philosophy, 
he also had a plan. But where most businessmen draw up a 
10-year plan, or perhaps even a 20-year plan, he drew up a 
250-year plan. He explained his long-term vision thus: 
the 250 year period would be divided into ten 25 year 
spans. In each 25 year span there would be 10 years of 
construction, followed by 10 years of application and then 
five years of ‘fulfillment’ 

The company is now in the third of those 25 year 
phases, and is as vigorous today as it was over 50 years 
ago. Though it continues to branch out, the roots are as 
strong as ever. 

On April 27th 1989, at the age of 94, Konosuke 
Matsushita passed away. From a couple of silk kimonos 
and some bakelite he had fashioned a company which is 
set fair to flourish far into the 21st century. 

And all in less time than it takes an acorn in a 
forest to grow into a fully mature tree. 


Panasonic/Technics 


Matsushita Electric 


V 


FINANCIAL TIMES MONDAY APRIL 9 1990 


KANSAI 


Della Bradshaw discovers how to get around 


It’s still quicker by train 


IN OSAKA if you have plenty 
of time, and yea, you take a 
taxi. If you want to get some- 
where quickly you go by train. 

The trains and subway- 
systems serving the city are 
characterised by their fre- 
quency and low fares. That, 
say the local railway compa- 
nies. is due to the early domi- 
nance of private railways in 
the area. 

But since the privatisation of 
Japan Railways i JR) in 1967, 
the private companies have 
become increasingly worried 
that their core businesses - 
their railway services - are 
being eroded by the local JR 
company, JR West 

Commuters, too, have noted 
the difference, with aggressive 
marketing and cheery faces 
from eager JR employees now 
the order of the day. JR West 
has even introduced a 
complaints and. information 
office in many of its m^jor 
stations, symbolised by a large 
pink elephant. The big ears of 
the elephant, says JR West, 
represent the company's eager- 
ness to listen to the 1.566bn 
customers who use its network 
every year. 

It has also kept its new 
shareholders happy with 
impressive profit returns. In its 
second year as a private 
company, ending March 31 
1969, JR West more than 
doubled its net profit from the 
previous year, to Y4.7bn 
(£19.6m >. This year the 
company will also turn in 
respectable profits, says Mr 
Takayuki Sasaki, director of 
management in the administra- 
tion department of JR West 
although he ruefully points out 
that profits are unlikely to 
double again. 

Although almost half of JR 
West's income comes from run- 
ning shinkansen. or bullet 
train, services between Kansai 
and points further west on 
Honshu Island, it is on local 
services that the company Is 
focusing its efforts, says Mr 
Sasaki. 

The use of the shinkansen, 
he says, rises and falls depend- 
ing on the economic situation 
in Japan. But even if company 
employees stop using the fast 
train services for business, 
there will always be commut- 
ers who need to get to work in 
Osaka, Kobe and Kyoto. 

One factor contributing to 
JR West’s profit increase this 


year will be the rocketing land 
prices in the Kansai area. 
Because the tentacles of the JR 
West network reach further 
afield than those of its competi- 
tors. commuters moving away 
from the urban centres to find 
cheaper housing are using JR 
West services. 

Faced with this increased 
local competition. Kansai's five 
private railway companies - 
Hankyu. Hanshin, Keihan. Kin- 
tetsu (Kinki Nippon Railway) 
and Nankai - are screaming 
unfair tactics. They point tn 
discrepancies in tariff setting, 
left over from JR's days as a 
publicly-owned company, 
which gives the privatised 
company flexibility in offering 
bargain tickets. Although JR is 
more expensive on basic fares, 
it is allowed to cut its prices on 
tickets for off-peak travel. 

As all new fare structures or 
price rises have to be approved 
by the Transport Ministry, the 
five private companies have to 
wait before they can change 
their prices. 

Some deals have already 
been struck, though. Kintetsu, 
for example, has introduced a 
discount system for regular 
passengers who buy tickets in 


bulk, for five or 11 journeys. It 
has also introduced a ticket 
which allows passengers to 
travel on as many trains as 
they like for a three-day 
period. 

And, points out JR West, any 
unfair advantage it may have 
had in the past is now over. In 
the future it will have to apply 
for price changes in exactly the 
same way as its private rail- 
way counterparts. 

Mr Masanori Matsuoka, 
manager of the planning and 
project co-ordination depart- 
ment at the Kintetsu Corpora- 
tion. believes that the private 
companies have to compete 
with JR on price and service 
because they cann ot compete 
on speed. 

JR West has faster trains 
and straighter track, a legacy 
of the days of huge public 
investment and the company's 
secondary role as a military 
transport system. So a journey 
from Osaka to Kobe, for exam- 
ple. a distance of 33 kilometres, 
takes 20 minutes by JR. but 27 
or 28 minutes using the private 
companies. 

Nor can the private compa- 
nies compete on technology. 
The seven privatised JR com- 
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A conductor an the shinkansen (bullet train) between Osaka 
and Kyoto and (below) a Sunday afternoon market in second- 
hand European cars in Kobe aiyn Gtnrn 





parties share a research and 
development laboratory which 
is working on the latest shin- 
kansen models as weH as linear 
motor devices, which use 
super-conducting magnets to 
propel the trains. 

The increased competition is 
likely to force the private rail- 
way companies to diversify 
even more widely than they do 
already. Department stores, 
housing and commercial prop- 
erty are the main interests of 
the five companies, although 
between them they also own 
long-distance and local bus 
service, cargo services, travel 
agencies, supermarkets and car 
sales outlets. 

Kintetsu, for example, which 
is the oldest private railway 
company in Japan, even has 
two hotels in San Francisco. 
Less than 10 per cent of 
Kintetsu's Y2,463bn (about 
£lObn) turnover came from its 
railway business last year. 

In particular, the five private 
companies are looking to the 
huge catalogue of building pro- 
jects - the "big projects" as 
the Japanese call them - that 
are now taking place in the 
Osaka region as a spur to fur- 
ther growth, both in the rail- 
way business and other activi- 
ties, such as housing. 

The Nankai Electric Railway 
Company, for example, is 
looking to the new interna- 
tional airport to provide more 
passengers on its two lines , 
which run to the south of 
Osaka city along the bay. 
Together, the two lines carry 
800,000 passengers a day to and 
from the city. When the airport 
opens, the company is predict- 
ing that an extra 55,000 passen- 
gers will use the lines. 

Hanshin Electric Railway, 
which runs services between 
Osaka and Kobe, to the west, is 
hoping its passenger figures 
will be boosted by a different 
kind of event Employees there 
are keeping their fingers 
crossed that the promising 
start made this season by the 
company’s baseball team, the 
Hanshin Tigers, will bear fruit 
later in the year. 

When the team last won the 
Japan League in 1985, the 
Hanshin line carried 2m fans ! 
to the baseball ground during 
the season. Since then, the 
team has turned in less spec- 
tacular performances and traf- 
fic has dropped to only L2m 
passengers. 


THE TRAFFIC in airports in 
the Kansai region has become 
congested. There is tire Kansai 
International Airport, under 
construction on a specially- 
built island, the existing Osaka 
airport, once due to be closed 
but now likely to remain open, 
and a Kobe offshore airport, 
plus a collection of smaller 
facilities in more rural areas. 

Each prefecture's grand 
plans are a symbol of parochial 
pride and of the difficulty of 
achieving complete co-opera- 
tion for the sake of the “Kan- 
sai." Each likes the idea of 
sharing airport facilities, but 
fears that the more distant the 
international airport, the more 
their areas will lag behind in 
development 

In principle, all of Kansai is 
united behind the YLQOObn 
Kansai airport, which has 
received central approval for 
one runway on a man-made 
island 5km into Osaka Bay, but 
is still to get Tokyo's approval 
and money for a grander, sec- 
ond stage with three runways. 

Tokyo has generally argued 
that the first stage should be 
completed before further 
money is granted, while Kan- 
sai companies and govern- 
ments have formed the Associ- 
ation for the Realisation of the 
Early Completion of the Kansai . 
International Airport Overall 
Plan to argue that the second 
stage should be approved and 
funded immediately. 

Mr Shoni Nagamori, head of 
the Osaka branch of the Lib- 
eral Democratic Party office, 
said that the complete project 
must be approved in the inter- 
ests of s timulating the “whole 
economy." Local party officials 
are lobbying LDP leaders in 
Tokyo in the hope of winning 
approval by the end of sum- 
mer. 

While Kobe City and its pre- 
fecture, Hyogo, support the 
Early Completion committee, 
they also realise that if Kansai 
airport gets its money, then 
the dreamed-of Kobe airport, 
also to be built in Osaka Bay. 
is unlikely to proceed during 
this decade. 

Kobe was offered an airport 
in the early 1970s, when the 
Transport Ministry was 
mapping out a strategy for 
long-term development, but the 
city’s then mayor was opposed 
to the plan, which was 
announced at a time of rising 
environmental concern among 
residents In the region. The 
mayor based a campaign on his 
opposition to the airport, and 
won his election, though he 
alienated the Transport 
Ministry. 

A few years later, the same 
mayor decided that an airport 
was necessary for Kobe to 



Kansai International Airport, under construction _ • 

THE REGION’S AIRPORTS 

Kobe matches 
Osaka in pride 


maintain its “port city" Image, 
and the environmental crisis, 
marked by appalling air pollu- 
tion, had eased. He began 
pressing the Transport Minis- 
try, which initially ignored 
him, and, according to local 
officials, still bears a grudge 
against Kobe for the earlier 
rebuff. 

Mr Kiyoyuki Kanemitsu, 
chief of Kobe's international 
department, says that the city 
supports the Kansai project 
because the airport will be 
only 30km across the bay and 
will be closer to Kobe than to 
central Osaka. He hopes that 
Kobe's reputation as a cosmo- 
politan city will encourage 
international visitors to the 
region to stay in its hotels. 

Kobe wants an airport to 
maintain its international sta- 
tus, Mr Kanemitsu says, 
though he insists that the two 
airports “are not in competi- 
tion," and that the Kansai 
backers in Osaka also support 
the Kobe plan. 

“If you look at this region of 
20m people and compare it to 
places like New York and Lon- 
don, where there are more 
than one airport, we don't 
think it is excessive to have a 
Kobe airport,” he says. 

Privately, Osaka officials 
cannot understand why Kobe 
is p ushing fur its own airport 
when negotiations for the Kan- 
sai plan are at such a delicate 
stage. And some Kobe officials 
do not understand why Osaka 
is not content with one run- 


way, opening the way. for a- 
facUity in Kobe. 

Mr Toshiyuki OtaJti, direc- 
tor-general of the Hyogo pre- 
fecture! planning department, 
says that the Kansai region 
can be compared with. Italy/ 
while Hyogo prefecture itself Is 
“like a smaller European coun- 
try." He says that the area’s 
importance as a sea-port has 
been declining, and that a new 
airport will maintain the city's 
cosmopolitan environment 

Even if the Kansai project is 
completed according ' to the 
grand design, the Hyogo Gov- 
ernment still has big plans. Mr 
Otaki says that the prefecture 
wants to build a t unnel from 
the airport island to Hyogo. 
"The English ■ Channel tunnel 
is much-longer than oor tun- 
nel, .which would be about 
21km. The cost would not be 
too great and it would be the 
best way. to move, people from 
the airport" -' ' 

Kansai airport is scheduled 
to be completed in three years, 
but the likelihoodr offcast and 
time overruns has increased 
with unexpected sirticage dur- 
ing the land-fill. •• 

• Also, the developers, the 
Kansai International Airport 
Company (KIAC) have still to 
persuade residents living on 
the site of transport links to 
move house. The company is 
haunted by fears that the proj- 
ect could become as problem- 
ridden as Narita, Tokyo's inter- 
national airport. 

On the assumption that the 


airport will be as successful as 
planned, YZJBSDbo has been set 
aside for related property and 
infrastructure investments for 
the mainland area adjacent to 
the airport. Of the initial 
Yl.OOObn cost of the airport 
itself, Y&Xfira. is for. the recla- 
mation of the island and for a 
bridge linking it to the main- 
land. .* 

Mr Nobuyuki Hlguchi, man- 
ager of the international affairs 
division of KIAC. admits that 
the unexpected . sinkage has 
slowed reclamation work; but 

the company still expects the 
airport to open on time. He 
argues that the ambitious 
nature of the project has. made . 
such problems inevitable. 

“It is the first time we have 
built anything Eke this so far 
off the coast The weight of the 
jsmd we have dumped is tre=-.' 
men dons. We should be able to 
begin - construction erf the air— 
port facilities in 'early Decem- 
ber," he says; 

' The project has been a trade 
Issue with the US, as Washing- 
ton was angered that the 
bridge and land-fill contracts . 
were awarded solely to Japa- 
nese companies. KIAC is now 
careful to emphasise that' 
future contracts vti.ll .be 
awarded through International 
bidding. ' - 

“It takes more time for us to 
contract things this ' way, - but 
we' promised, we would dp it' ' 
and we will keep oar promise,” 
Mr Higuchl says. 

He explains that the fate of 
the multiple -runway plans 
should be clearer at the aid of 
summer, when, the first draft of 
national five-year plan for air- 
port development will be pre- 
pared. The {dan will also, con- 
sider the future, of the present 
Osaka international airport, 
which KIAC bad expected 
would close when the new air- 
port opens. Now it, too. Is 
likely to remain open. 

Residents around the exist- 
ing airport, who had previ- 
ously wanted it closed,' are now 
apparently In favour of its 
retention for .the sake of the 
area’s commercial health. At 
present, Osaka airport handles 
120,000 take-offs and landin gs, 
while the hew airport, 
described by its supporters as 
“the airport of the 21st cen- 
tury,” is- to have a capacity of 
-160.000 movements. . ' 

; The prospect of sharing 
flights between the two sir- 
ports is a disappointment for 
KIAC, which had planned to 
use the new facility as the 
transport hub of the region, 
.linking international passen- 
gers to tire domestic air net- 
work.. • - _ , 
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The word alcsco means "to grow" in Latin, and the ALESCO trademark 
is designed to reflect our strong drive and determination to achieve growth. 

As one of the Kansai region's premier companies and the largest paint 
maker in Japan, we are applying advanced painting and coating technolo- 
gies to make the world a more colourful place. But our expertise - ex- 
tending to biotechnology, electronics, new materials, and aerospace - doesn't 
end there. 

At Kansai Paint we approach growth with the indomitable spirit of 
ancient Rome. Building a firm foundation upon which society may prosper 
is an important role for us. 


KANSAI RAINTCO,LTDl 

3-6. FusNmi-madii 4-chome. Chuo-ku, Osaka, Japan, 
telephone: 81-6-Z03-5531 
Telefax : 81-6-203-5018 


KOBE Convention Complex 










on Port Island 

Port Island is an attractive 
international interaction 
complex comprising Interna- 
tional Conference Center 
Kobe, Kobe International 
Exhibition Hall. Kobe Port 
Island Hall, hotels and other 
facilities within walking dis- 
tance. To provide more at- 
tractions such as convention 
and fairs, a new annexed 
exhibition hall will be com- 
pleted in February 1991 
which can be used as an exhi- 
bition area or a convention 
hall to accommodate 4,000 
people. 


Under 'Construction For further information, call the 

EXHIBITION HALL part II KOBE INTERNATIONAL ASSOCIATION 

OPEN February 1991 Phone (0781 302-5200 FAX (078) 302-6485 

’’ 6-9-1 , Minatojima Nakamachi, Chuo-ku, Kobe 650, Japan 


No problem ip japan 


Keeping up with the news when you travel to the 
Far East used to be something of a challenge. The world 
seldom stands still. These days, in feet, just a few hours - 
can be enough to change history for ever. 

Happily for FT readers, staying in touch will soon 
cease to be a problem in Japan. 

Because from mid-year, when you travel in Japan 
the FT goes with you — foxed overnight by satellite direct 
from London, and printed locally for the start erf the 
working day. Ask for your copy at the hotel or 
on the news stands, in Tokyo or in other major Japanese 
cities. 

If you’re a resident, we’ll hand-deliver the FT to 
your office in central Tokyo, first thing every day. 

call Tokyo < 03 ) 295 1234 mow 
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m contemplates the waters off a pier at the port of Kobe 


a^es^ ier^tote island 

frainework of cranes that ^proLt^the - 4 m«ii« r i 0 » n)0 .a B h™. J 
county's largest container porTand ft ®»* tereo “ a F 

a link to Kobe's past as a cosmopolitan .-.’ - ' •’ -•• . ' 

port city and foreign enclave in 19th ' ‘ INDLiSTR 

century Japan- 

Mr Kiyoyuki Kanemitsu, Kobe’s 7 
director of international affairs, says - - 

that the area had the country's first % — B 

yxa band and, significantly, the first ■, - ■ \g £m W I tl 

golf course, and was a meeting place lor . w . * •* 

“eastern and western culture." Kobe's • : . . . - 

cosmopolitan image is maintained by a'' M, • 1— ■ 

national bakery chain called Kobe Belle' CjT >flCo ! 

and a collection of restaurants claiming ' ~ Mwl II 

Kobe connections. ' • 

“It has always been a city wiUzng : to‘ P beauty, love and dream.” Having recog- 
acce pt new ideas, . With thp_ <*hang t*^ Tn. '.T niq tvl 'that planned sensuality and 
the economy, we decided to place an 1 ^dreamin es s is more. - difficult than 
emphasis on fashion because we adding cement to a blueprint, the corn- 
wanted to produce more value-added, panies are now attempting to embrace 
products. We thought fashion was one. tlie abstract, 

of our strengths." Mr Kanemitsu 'says... ■ Mr YciJiro Tanaka, .secretary of the 

The dty proclaimed itself to be a cen- Fashion Town A ssoc ia tion, says that 32 
tre of fashion in 1973* and "then set ; of. the planned 38 c o rp o rat e buildings 

; ; — L , — : are finished, with" the first opened in 

r»i«« i i : . 1961. Accommodation for 20,000 resi- 

City Officials explain that-.' dents - in buildings less interesting 
the industry oh the island than the corporate headquarters - has 
is defined ao lifo«tviA- been completed, as have conference 

mes W*- facilities intended to make the island a 
related companies symposium centre. 








INDUSTRY IN KOBE 


of Fashion Town 


about building a reputation,- as well as 
Port Island. After the war, dozens of 
small trading houses dealt Illegally in 
scarce materials, setting up temporary 
shop to meet local demand, and taking 
advantage of the flow of textiles 
through the port 

Thirty-eight companies have settled 
in fashion town; although some fall 
very loosely into the category - the list 
includes 18 apparel-makers' offices, ani 
the remainder ranges from confection- 
ery manufacturers to dealers in pearls. 
City officials explain that the fashion; 
industry is defined as lifestyle-related 
companies. - 

Kobe has fulfilled the proclamation 
made 17 years ago, but Port Island, 
while embodying some “21st -century 
dty” architecture, remains a worry for 
dty officials and for the companies 
based on the island. The fashion compa- 


of the planned . 38 corporate buildings 
are finished, with' the first opened in 
1961. -Accommodation for 20,000 resi- 
dents - in buildings less interesting 

- than tin* mfpora te frowilqron- torg — hag 

. been completed, as have conference 
facili ties intended to make the island a 
symposium centre. . - . 

Mir Tanaka says thg. association's aim 
now most of the construction work is 
done, is to concentrate on the “spiritual 
development” dfthe area. “We want 
there to be more colour and smelL” 

The association also wants almost to 
double the size of the 436-hectare island. 
while construction work is continuing 
oh nearby Rbkko Island, which has 
another 580 hectares and will be partly 
devoted to fashion retailers, as well as a 
providing extra container-ship and 
'tamper berths and a ferry base. 

Mr. Tanaka says that, unlike in most 
Japanese cities, the emphasis in Fash- 
ion Town is on preserving space for 
spontaneous public use. The ground 
floor of each commercial building is 
- supposed to be an “open space” for the 
public to walk through, browse in, and 
generally feel a part of 

Few Japanese have chosen to accept, 
this informal invitation to wander at 
leisure, as most are accustomed to mare 



A carp competition, rather like a dog 
atvow, was held in Fashion Town 


nies have tailor-made buildings to suit, formal introductions and are uncom- 
their image, and have created a sense of . fortable with such an abstract welcome, 
space lathing in Osaka and Tokyo, but While access to sports facilities is a 


company executives admit that the 
island lacks atmosphere. 

The still unreached ideal is articu- 
lated in the lofty/pretentious motto: 
“Kobe Fashion Town is a creative and 
sensuous town with , basic themes of 


problem in most parts of Japan, even 
the sports equipment and space pro- 
vided by some companies for public use 
me underused. 

Mr Shcrji Kitami, managing director 
of corporate relations at Asics, a cloth- 


ing and sporting goods company, says 
that the dty is “unique” and “modem," 
but “we have been holding meetings to 
discuss how to make it more lively, 
otherwise young people may not want 
to come here.” Neon signs have been 
suggested as a means of brightening 
buildings, he says, but “they are prohib- 
ited on this island.” 

On a recent Saturday afternoon, a 
vast plaza in the centre of Fashion 
Town was the site of a carp 
competition, with small, blue swimming 
pools erected from one end to the other, 
and local people invited to bring their 
carp along for judging. At peak hour in 




nin 


n the past century, Ohbayashi has built many erf 
Japan's landmark structures and restored many of 
Its architectural treasures, such as the Osaka Castle 


the middle of a sunny afternoon, the 
contest had drawn few spectators, a 
take-away food stall was quiet and the 
intangible "atmosphere” was missing. 

The fashion business is livelier. 
Asics, Japan’s largest maker of sports 
shoes, has just signed an agreement 
with L A Gear to market and distribute 
the US company's products in Japan. 
Mir Kitami explains that, though his 
company has been highly regarded for 
its technical achievements In sports 
clothing, it has failed to keep pace with 

chang in g fashions. 

Mr Masaaki Imakita. information 
director of World Co, says his company 
has managed to keep its production 
quality higher than foreign competitors 
hi a Japanese consumer market that 
demands quality. “There are two sid es 
to quality, the technical side and the 
fabric side. The challenge is to maintain 
the quality of your technique while 
maintaining a sensitivity for fashion.” 

He says that the company has man , 
aged to “stay ahead of the newly-indus- 
trialised economies in quality,” and 
while European producers offer compe- 
tition in quality and image, they are a 
lesser worry than other large Japanese 
apparel makers. Companies in Fashion 
Town have bad problems in the past 
three years with erratic supplies of raw 
materials from China, whose cotton, 
silk and cashmere export companies 
have flooded and then starved world 
markets. 

“The Chinese market is very volatile. 
Prices have increased sharply, and we 
have to be careful. In the Japanese 
apparel market, prices have probably 


‘The challenge is to maintain 
the quality of your technique 
while maintaining a 
sensitivity for fashion 1 


reached their upper limit. We produce a 
YIOO.OOO sweater but it does not sell 
very well,” Mr Twialrita admits. 

Broadening the definition of “fash- 
ion” to include non-apparel companies 
has allowed Kobe to cultivate wider 
development ambitions. Hie word now 
roughly maanq “lifestyle,” and virtually 
any industry with a tenuous connection 
to the concept is encouraged to do busi- 
ness in Kobe, though new buildings 
cannot be constructed on the island. 

Mr Kanemitsu concedes that other 
cities are trying to build images as fash- 
ion centres, Including the not-too-dis- 
tant Nagoya, which held a design exhi- 
bition last year and is trying to 
overhaul a reputation as a sturdy if dull 
industrial centre. Part of the urgency in 
image changes is a labour shortage and 
the bright lights of Tokyo, which lure 
away young talent 

“Sometimes image means a lot Many 
people had thought of Kobe as a cosmo- 
politan dty, and we decided to base our 
plans for the dty on that It is a very 
strong sales point for Kobe,” he says. 


Robert Thomson 


JAPAN’S PHARMACEUTICAL INDUSTRY 


The drugs heartland 


KANSAI. the commercial 
heartland of Japan, claims to 
be the home of developments 
as diverse as the foam-filled 
fire extinguisher and the Pot 
Noodle. But it has also nur- 
tured some of Japan’s core 
industries - consumer elec- 
tronics, paint and. in particu- 
lar, pharmaceuticals. 

While the world pharmaceu- 
tical industry serves a truly 
global marketplace, many of 
Japan's major manufacturers 
are not only concentrated in 
one dty, Osaka, but one street, 
Dosho-machi Street, in the 
city’s commercial heart. 

As a result employees at 
Fujisawa. Shionogi, Takeda 
Chemical Industries and Tan- 
abe Seiyabu could, if they 
wished, watch each other's 
comings and goings simply by 
peering down and out of their 
office windows. 

The reason for this concen- 
tration, it is said, is the auto- 
cratic rulings of the Tokugawa 
shogun Hideyoshi Toyotomi in 
the 16th century. 

He divided up the dty into 
commercial enclaves, with dif- 
ferent sectors for such trades 
as textiles, manufacturing and 
Chinese medicines. These dis- 
tributors of herbs and rhino 
horn were the predecessors of 
today’s pharmaceutical indus- 
try. 

In the early days of orthodox 
medicines Japanese companies 
relied on importing Western 
products rather than making 
their own. Shionogi, for exam- 
ple, began by Importing gela- 
tine capsules from Eli Lilly of 
the US in 1909. 

Even today, Japanese phar- 
maceutical companies import 
between 7 and S per cent of the 
drugs used in Japan, while 
exporting only 3 to 4 per cent, 
according to figures from the 
Japan Pharmaceutical Manu- 
facturers’ Association. The 
highest export rate is claimed 
by Tanabe Seiyaku, which sells 
16.8 per cent of its wares over- 
seas. Shionogi, on the other 
hand, one of the big three pro- 
ducers, exports less than l per 
cent 

The established Japanese 
pharmaceuticals industry is 
now coming under Increasing 
pressure to export its wares to 
balance the increased competi- 
tion from overseas manufactur- 
ers on its home ground. Gov- 
ernment legislation to hold 
down prices and so cut com- 
pany margins, combined with 


the changing demands in the 
Japanese drug marketplace. Is 
posing extra pressures. 

The Japanese market is a 
particularly attractive one to 
European and American phar- 
maceuticals suppliers, many of 
which have already established 
sales outlets in Japan. It is the 
world's second largest market 
after the US, accounting for 
14.4 per cent of the total world 
market of $100bn (£63bn) in 
19S7. 

In the past the type of drug 
most in demand was antibiot- 
ics, but that is changing. In 
Japan, even more so than 
other industrialised countries, 
there is a rapidly growing 
number of older people. The 
latest data shows that 11.9 per 
cent of the total population is 
over 65 years old. As a result, 
demand is increasing for drugs 
to combat high blood pressure 
and heart disease, as well as 
mental disorders such as senile 
dementia. 

Overseas companies plan- 
ning to compete with their Jap- 
anese brethren will find them- 
selves faced with the same 
government restrictions as 
their oriental colleagues. In 
particular, they will be subject 
to the incredibly complex 
series of price restrictions 
imposed by the Japanese 
Hesdth Ministry. 

From this month the minis- 
try has decided to cut the offi- 
cial price of ethical drugs 
(those drugs which are pre- 
scribed, not sold over the 
counter) by an average of 9.2 
per cent. Some medicines will 
face even larger cuts. 

The rate has been decided on 
the basis of the discount rate 
that pharmaceutical distribu- 
tors give to hospitals, clinics 
and doctors when they sell 
them the drugs. Because the 
doctors charge the insurance 
companies the official fixed 
rate for any drug they pre- 
scribe. they can pocket the dif- 
ference between that official 
rate and the discounted rate 
they have paid. 

Although it is the distribu- 
tors that carry out the dis- 
counting, it is the pharmaceu- 
tical manufacturers that will 
bear the brunt of the price 
cuts, and they are worried that 
their profits will suffer as a 
result. 

Mr Toshiaki Shigeuchi, asso- 
ciate manager of the planning 
department at Tanabe Seiyaku, 
points out that the price cut- 


ting will badly affect the 
research and development bud- 
get as welL 

“To obtain a new compound 
we need to spend YlObn (£42m) 
over 10 years,” he says. “We 
need to increase R and D 
spending every year, and this 
year we think it will be Ylbn 
higher than previously. But to 
bear the price cuts and 
increase R and D spending we 
will have to fry and cut indi- 
rect costs.” 

One solution that the phar- 
maceutical companies will be 
looking at is the introduction 
of new drugs which are deriva- 
tives of their existing product 
lines. Because the new drugs 
can be introduced at a high 
fixed price, the manufacturers 
will be able to maintain their 
profit margins. 

Although companies such as 
Tanabe are conscious that they 
need to export, in order to 
cover their high research and 
development costs, they are 
still focusing most of their 
efforts on the home market 
“The Japanese market is very 
important, because it is so 
large,” says Mr Shigeuchi, “So 
we are concentrating our 
efforts here.” 

One of the few companies to 
have developed a product spe- 
cifically for the international 
market is Fujisawa. It has 
developed an immuno-suppres- 
sive drug. FK-506, which helps 
prevent patients who have had 
organ transplants from reject- 
ing the foreign tissue. The 
company believes the drug 
could also be used in the treat- 
ment of AIDS. 

FK-506 has been greeted with 
particular interest in the US, 
where clinical studies will 
begin this autumn. But in 
Japan, where transplant 
operations are very rarely per- 
formed because of religious 
and cultural barriers, there is 
no immediate market for the 
product 

Fujisawa is pinning its hopes 
on the drug’s international 
potential because once a 
patient has received an organ, 
he or she now has to take 
immuno-suppressors for the 
rest of his or her life in order 
to prevent rejection. In 1988, 
27,500 organ transplants took 
place worldwide, according to 
Fujisawa, and the figure, they 
point out cheerfully, is growing 
every year. 

Della Bradshaw 
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Happiness: 

Perhaps the most important result of letting 
NYK’s integrated logistics services do the work. 

When you need truck, plane, train and ship in the right combination 
for global service, you have a choice. 

Either you spend your valuable time coordinating a dozen firms. 

Or you relax — and leave all the work and worry to NYK. 

NYK does it right Our comprehensive computer simulation program, for example, 
will evaluate all factors in different transport mode combinations. 

On every level, at every step, NYK offers superior time-and-money-saving services. 
Only one call takes care of your cargo between any two 
points on the globe. A call to happiness. 

Pcmt-to-pdnt total global services. 
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idiosyncrasies of a region’s inhabitants 


A ketchup commotion 


WHEN KANSAI people do 
business in-house with Kansai 
compatriots, they use an 
earthy regional dialect, a some- 
times blunt, sometimes musi- 
cal variation of Japanese that 
"outsiders" from Tokyo have 
difficulty in understanding. 

Kansai people are proud of 
their idiosyncrasies, although 
the historical differences 
encouraged by isolation have 
been smoothed out by modern 
communications. A shinkan- 
sen. the "bullet train," does the 
Tokyo-Osaka run in three 
hours, and the national broad- 
caster. NHK. has standardised 
the Japanese language and 
popularised Kansai slang. 

Differences remain. When 
Kagome, the country's market 
leader in ketchup, replaced its 
standard soft plastic container 
with a hard plastic bottle just 
over a year ago, the outcry 
from Osaka forced the rein- 
troduction of the old-style soft 
version. 

Mr Hidenori Nishi Kagome's 
corporate planning manager 
and an Osakan, explains that 
Kansai people cannot bear to 
waste food, and used to cut 
open the plastic containers to 
scoop out the last drips of 
ketchup. But, he adds ruefully, 
they have found the new hard 
plastic difficult to penetrate. 

"I was born in Osaka, and 
maybe you can say that people 
from my home town are mon- 
ey-conscious. Osaka people 
believe that to dispose of food 
without having used it all Is 
wrong. We are not able to 
throw away unused ketchup.” 

Kagome's experience fits in 
with the Tokyo image of Kan- 
sai people. On hearing the Kan- 
sai dialect, a Tokyo officer 
worker says. "1 think of money 
and small shops and mer- 
chants." But Japanese are gen- 
erally agreed that people in 
Nagoya, the industrial centre 
between Tokyo and Osaka, are 
the most thrifty. 

Mr Kenichi Ohmae, chair- 
man of McKinsey In Japan, 
suggests that Tokyo's eco- 
nomic surge has been partly 
fuelled by a consumer spend- 
ing boom which Kansai could 
not match because its residents 
are less reckless with money. 

“People in Kansai are very 
pragmatic. In Tokyo, people 
may spend Y300.000 for a suit, 
but Osaka people can't see 
much point in spending more 
than Y40.000. They have 
remained very pragmatic con- 


sumers. This is one reason why 
the economy is behind Tokyo, 
where the waste spending is 
enormous," Mr Ohmae says. 

Kansai officials have been 
pleased that since April last 
year, the increase in retail 
store sales in Osaka has 
exceeded that in Tokyo. In the 
recent past, the Tokyo increase 
has been 2 to 3 per cent higher, 
and so there is a sense among 
people such as Mr KazuaJd 
Harada. managing director of 
Sanwa Bank, that Kansai could 
be on the crest of a uncharac- 
teristic wave of consumption. 

“Traditionally. Osaka people 
spend more money on food 
than on clothes. Tokyo people 
don't hold on to money for 
very long, they like to spend it 
quickly,” Mr Harada says. 

Companies in the Kansai 
have a reputation of restricting 
borrowings to needed capital 
expansion, and the region has 
a higher share of national bank 
deposits. 30.6 per cent, than 
either its share of GNP, 20 per 
cent or its share of manufac- 
tured goods transported, 18.9 
per cent 

Regional banks have an 
important role in Kansai and 
m aintaining the sense of local 
support for local industry, even 
though the larger Osaka-based 
banks, such as Sanwa. Daiwa 
and Sumitomo, are classified 
as “city banks." and have 
national and international 
roles. 

The Kobe-based Taiyo Kobe 
Bank, the eighth-ranked in 
Japan, has just merged with 
the Tokyo-based Mitsui Bank, 
the seventh-ranked, to form 
the Mitsui Taiyo Kobe Bank, 
which, in the Japanese lan- 
guage, is known as the Taiyo 
Kobe Mitsui Bank for the sake 
of egos at the Kobe bank. 

Regionally-based city banks 
have strategic holdings in the 
region's bigger companies. For. 
example Sumitomo Bank has 
4.4 per cent of Matsushita Elec- 
tric Industrial, Sumitomo Life 
Insurance has 4.2 per cent and 
Sumitomo Trust has 2.9 per 
cent, even though NEC, a Mat- 
sushita rival, is a member of 
the Sumitomo family of compa- 
nies or keiretsu. 

Sanyo Electric, also has a 
Sumitomo connection. Sumi- 
tomo Life Insurance has a 5.1 
per cent share holding, Sumi- 
tomo Bank has 3.7 per cent and 
Sumitomo Trust has 3.1 per 
cent. The holdings work both 
ways. The Kyoto-based 


Kyocera, the IC package 
maker, has 2.4 per cent stake 
in the Bank of Kyoto, and the 
Bank of Kyoto has a 4.5 per 
cent stake in Kyocera. 

Kansai companies also have 
a reputation for putting more 
emphasis on profits than on 
market share, although the lat- 
ter has become a trademark of 
Japanese companies' activities 
in foreign markets. And com- 
panies in Kansai are said to 
put more emphasis on personal 
contact with customers, both 
at the retail and wholesale 
level. 

The sometimes awkward 
relationship between the cen- 
tral government and Kans ai 
companies and the need to be 
close to decisions affecting 
industry have prompted com- 
panies to shift their headquar- 
ters to Tokyo. 

Executives and officials in 
Kansai complain that the 
bureaucracy In Tokyo can be 
unsympathetic to the aspira- 
tions of the region, while the 
bureaucrats suggest that Kan- 
sai companies have a record of 
ignoring "administrative guid- 
ance.” For example, in the 
early 1970s, textile companies 
in the region, annoyed at 
Tokyo's lack of consultation, 
did not observe a voluntary 
quota on exports to the US. 

The influential university 
old- boy networks in Tokyo 
have a tendency to overlook 
the Kansai. as even students 
from the region develop a 
Tokyo orientation on entering 
university, and, after graduat- 
ing, put more stress on the 
old-boy relationships than on 
the Kansai connection. 

But Mr Harada, at Sanwa, 
says that Osaka people have a 
great pride of place. "Tokyo 
people are not necessarily from 
Tokyo. They have come from 
various parts of the country. 
Osaka people have been here 
for a long time.” 

Still, seeing a play in Tokyo 
has a certain snob value 
among Osaka people, Mr Keni- 
chi Ohmae says, basically 
because people in the region 
have developed a sense of infe- 
riority as "Tokyo has got big- 
ger and bigger. 

"Kansai people want what 
Tokyo has. Everything is 
becoming the same. Nothing is 
unique. Kansai should think of 
itself as a country,” Mr Ohmae 
avers. 


Robert Thomson 


IT IS an unusual experience to 
be in the middle of Kansai and 
to see a l’/a-hour musical 
version of “Great Expect- 
ations" performed in Japanese. 
Charles Dickens purists may 
be even more disoriented to 
witness the hero and heroine. 
Pip and Estelle, united in a 
loving duet at the end of the 
performance. 

But perhaps the most 
unusual aspect of the drama is 
that all the characters are 
played by women. And after a 
half-hour break, the same 
actresses reappear in glitzy 
showbiz costumes, with 
sequinned top hats and ostrich 
feather tails. They perform 
high-kicking routines remin- 
iscent of black-and-white Holly- 
wood movies of the 1930s and 
sing tunes smacking of the 
music halL 

The women in question are 
the Takarazuka Revue 
Company, a group of more 
than 350 highly- trained 
musicians and actresses who 
perform classical Japanese 
drama. Western musicals and 
"revue”, a mixture of Western 
song and dance. The revue is a 
gorgeous spectacle of costume 
and scenery — the costumes 
for just one revue section can 
cost YiOOm (nearly £500,000). 

Behind all the glamour, the 
Takarazuka regime has an 
image of tough discipline and 
hard work. But despite this, 
and the growing dissatisfaction 
of Japanese women with their 
subservient social role, the 
Takarazuka actresses are still 
the idols of many a Japanese 
adolescent. Indeed, the 
2,800-seat Grand Theatre at 
Takarazuka, the spa town after 
which the group was named, is 
packed full for every afternoon 
performance, mainly with 
teenage girls. 

Although it accepts only 40 
new recruits every year, the 
company has had over 700 girls 
apply for this April’s entrance 
examination, says Mr Masao 
Hashimoto, former producer 
with the Takarazuka Revue 
Company. He believes the high 
number of applications from 15 
to 18 year olds is because of the 
quality of the training given by 
the company, and also because 
it confers a certain social 
status on the girls. 

Movie star salaries, he says, 
are no reason for joining the 
group. In fact, for many of the 
girls subsidies from their 
wealthy families are needed in 
order to make ends meet 

While Takarazuka no longer 
insists on all the girls living in 
company dormitories, or for- 
bidding them to see men, as 
used to be the case, the 
entrance examination is 
enough to make any feminist 
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Here is another kind of “Japanese” 
that is pleasant and easy to understand. 


“Yamazaki” is a pure-malt whisky, aged Suntory pure malt whisky 
over 12 years at Suntory's Yamazaki dis- 
tillery in the vale of Yamazaki on the J 1 1 |j& 

outskirts of Kvoto. Pour vourself a class I * (yamazaki) 


outskirts of Kyoto. Pour yourself a glass 
and listen to its fragrant words. 


43% alc/vol. 750 ml ¥7.500. 


The “enthralling concept” of the Takarazuka troupe 


Appeal of an all- 
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Geishas In Kyoto promoting a new department store 


fume. The girls have tests in 
singing, dancing and a face-to- 
face interview to see if they are 
pretty and have a good figure. 
The most Important qualific- 
ation is that they are unmar- 
ried, reports Mr Hashimoto. 

Perhaps because of that, the 
main reason the girls leave the 
company is to marry, although 
some of the main stars have 
moved on to become TV or film 
stars in Japan. (One is now 
appearing in London in the 
musical Miss Saigon.) 

One of the taboo subjects at 
the school is the ages of the 
performers. The girls join the 
troupe after training when 
they are between 17 and 20, to 
start at the bottom of the 
stardom ladder. By the time 
they get to the top they are 
probably in their late 20s or 
early 30s. 

Once the girls are accepted 
for the Takarazuka Music 
School, they have two years' 
intensive training to look 
forward to before they are 
allowed to perform with one of 


the four theatre groups — 
there are the flower, moon,, 
snow and star troupes. The 
training Includes singing, 
rianr-ing and classical and 
modem ballet lessons, as well 
as training in playing the 
shamisen and koto, two 
traditional Japanese musical 
instruments. 

But the hard work does not 
stop once they graduate. Even 
then they have regular 
examinations to ensure 
standards are maintained. 

Mr Hashimoto reports there 
are few problems In persuading 
half of the intake to play 
roles. In fact he says many 
girls apply to join the Takar- 
azuka in order to do just that 
while others are happy to act 
with women kitted out as men. 

The decision to have an 
all-female troupe was an 
unusual one, particularly in 
Japan where all the classical 
Japanese theatre groups, such 
as Kahnki, are all male, with 
men playing female roles. 
However, the idea was essen- 


tially a 29th century comm- 
ercial decision rather than a 
traditionally rooted cultural 
one. 

. The Takarazuka was 
founded in 1914 by Mr lchizo 
Kobayashi, -founder of the 
Hankyu Corporation., The 
company had built a railway 
line out from Osaka to 
Takarazuka, a spa resort noted 
for its springs. But the spa 
town proved not- to. be a. 
sufficient attraction for the 
crowds of people Mr Kobayashi 
wanted to use the line. So he 
determined to build a funfair 
and ZOO in TalraraynT^ and 

then decided a chorus group 
might do the trick. ~ 
hi Tokyo at that time the 
Mitsubishi group had a boys’ 
chorus group in operation, so 
for the sake of ringing .the 
changes Mr Kobayashi formed 
a girls' group. > .."C 

Things blossomed from 
there, with the group, still 
owned by Hankyu, gaining, an. 
international reputation.: In, 
1938 It went abroad for the first 


time, and in 1939 performed in 
Hollywood. Next year one of 
the four groups is Imping to 
perform in London. 

The decision to continue to 
bar men from the troupe, says 
Mr Hashimoto, is because the 
audience continues to be enth- 
ralled by concept of an all- 
female team. Every time 
attempts have been made to 
breaks with the tradition, public 
outcry has caused the com- 
pany to revert to the initUd 
policy. ' 

But the Japanese girl's 
search for the sweet and cute 
has now come up with a new 
source of amusement in 
Takarazuka. - Recently the 
popularity of the theatre group 
has bear eclipsed by a much, 
rarer occurrence at the spa 
town. In. the zoo -toe birth of 
twin cubs to a snow leopard 
has giveh the young women of 
Kansai something, even more 
attractive to absorb their 
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Mia Bradshaw 


Guess whet's reedy to 


serve a booming 


economy in the west? 


■ , •< 


It’s JR West 

Our base in western Japan puts us squarely 
in the middle of the fastest--g^owulg region of J^pan. , . ^ *. 

A healthy economic outlopk, • • . ^ : : 

major infrastructure projects, and miich more. • ‘ 

We’re putting our substantial network and resouioes to work m new ways every day. 

And expanding. . -.vv ■ 

But it’s more than being in the ..right place at th & right ffm pl Y 

In pur fourth year since privatization,;';. . Y \ . Y 

we’re responding even more flexibly , to opportunities as tiiey/arise, : ' ", 

And, chances are our increasing activities v 
in global financial markets will enable new investors tiishare . ’1 ' 

in our good fortune as well; • Y*. Y Y - - ’ \ ’ " Y : v 


JR West — An investment in thefutiiie^ 







JR WEST 
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WEST JAPAN RAILWAY COMPANY.- 7 1 






